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No. 1,947. 


THE MONEY MARKET. 


THe money market has again settled down into the com- 
parative quiet from which the demands made on account 
of the last Stock Exchange settlement had for a moment 
disturbed it. The tightness which then manifested 
itself was increased by the action of one very large opera- 
tor, who suddenly called in all the money which he had 
lent on the Stock Exchange. Those who were thus 
deprived of their usual supply had to seek where they 
could for advances elsewhere, and 4 per cent. was freely 
given for advances on Consols. The next statement of 
the Bank of England will probably show that a con- 
siderable part of the demand reached that quarter, though 
a further raising of the rate, freely talked of, and considered 

robable last week, does not now seem likely to occur 
immediately. | 

The amounts cleared on the last Stock Exchange settle- 
ment day which can be supplied—that of the 16th not 
being = published—show how large an impetus has been 


recently given to speculation :— 
Ciearine Hovusz Returns—Srocxk Excuaner SerrLemMentTs. 
1880. ‘ £ 
Cree FD «cc iictade enh veceen ec Kstinieninsanana 51,750,000 
Meats AF an ccdishccetnnscilimpniindirceians 60,600,000 


December 2 ..... Reauphtitastvdiines tebacestsapeves 
Much of this has been on French account. Report, 
confirmed by the fact that there has been heavy transactions 
in the class of securities usually dealt with by them, 
speaks of heavy further buying for French speculators 
since the last Stock Exchange settlement. There is no 
doubt that very large quantities of stock purchased on 
French account are now held here, with considerable ad- 
vances made on them. This point should be borne in 
mind in considering the future position of the money 
market. It may have considerable weight should the rate 
of the Bank of Eugland be raised higher. 


_ The small further withdrawals of gold from the Bank 
which took place to-day, 50,0002 for New York, and 
30,0007 for Monte Video, are not considered likely to be 
followed by much further efflux to the United States, at 
all events, as long as the expectation continues that money 
will be easy in New York as soon as the year turns. The 
amount forwarded to Monte Video is understood to have 
been a remittance to a trading company there, and not to 
be an exchange operation in the regular sense. 

It is reported that American railway and other bonds are 
still being bought on this side, but this may be met by 
remittances of United States Government Securities. The 
lowering of interest proposed on these is not unlikely to 
have the effect of causing English holders to require 
repayment. An issue of the bonds at 3 per cent. is spoken 
of, but is hardly likely. The United States Treasury is 
not allowed by law to sell bonds below par, and it would 
be difficult to float bonds bearing 3 per cent. interest 
exactly at that point. Some concession in the way of 
interest to the holder is therefore probable; perhaps the 
$3.65 rate which has been spoken of, and which has the 

ractical convenience that it allows the investor to calcu- 
te the yield on his holding at a cent a day, on the 
hundred dollar bond. 

The internal circulation of specie in the country appears 
to have undergone but little change during the last quarter 
of the year. Though the bullion held by the Bank has 
recently i several heavy drafts on it, the amount 
still stands at nearly 25,000,000. The alteration made in 
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THE ECONOMIST. 


{Dee. 18, 1880. 


—$———$ $$ LLL itn 
it since October 6th has resulted entirely from foreign | Ireland isnot ‘that it cannot yet be known whether the 


movements. 
Bank & Enciand.—BvLiion PurcnaseD and Sornp 
| Prom October 6 to December 15, 1880. 





£ 
EE Divecesssodedente 4;339;000 
Pirvchawed .........sceccssesecerecssteceeeseces cous 1,908,000 
Wa ditane WEEE sence ssesiavstinesssaebee 2,421,000 
Bank of Eneuanp—Bo.iion HEtp. 

1880. - £ 
Ceboboer 6 ococcccccccccecvavscovvcccsnsesesesvcssces 27,361,000 
December 15. osccccsccpscaccasccaccnvespescens ers 24,936,000 

Loew Gb PDR ccccecckcsissnisssaxsceve 2,425,000 


There has been, it will hence be seen, no reflux of 
pax since the autumn. A revival of trade and an 
increase in the amounts drawn for wages would act 
directly on the bullion held by the Bank of England. 
| There is little likelihood of this occurring before the 
{sore of the year. At pw such an increase in the 
demand as has taken p has been only for speculation 
on the Stoek Exchange. It is probable that this specu- 
lation will run higher, and it is quite likely that it may 
gradually carry the rate of money with it. 





A TT SS eae aaa 


THE STATE OF IRELAND. 


Ir the meeting of the Cabinet on Monday was not due 
to a sudden and urgent appeal from Mr Forster, the 
Ministerial arrangements were singularly unfortunate. 
For twenty-four hours at Jeast it was so understood by 
all the world, and the reaction, whether of disappointment 
or relief, which followed the announcement that the 
Government, though they had agreed to do something, 
were not gomg to do it yet, was not favourable to the 
reputation of the Cabinet for vigour. Happily we are 
now separated from the meeting of Parliament by an 
interval of less than three weeks, and, serious as the case 
| against the Government undoubtedly appears, it is less 
dificult to abstain from pronouncing an opinion on it 
until their defence has been heard. We will frankly 
confess, however, though we do it with the greatest 
ivegret, that it is very hard to foresee what defence they 

‘will be able to make. The best that can be hoped is 

'that they will be in a position to bring forward unknown 

\facts which may at all events modify the censure 

which their administration of Ireland will otherwise 

deserve. How the blame, if blame there be, ought 

to be distributed is another question. The disposition 

‘at present is to concentrate it all on Mr Forster, but it is 

only fair to remember that some of the things which 

| Mr Forster is blamed for not doing are things which 

‘could hardly be done without the specific consent of the 

Prime Minister. Nor can a particular Minister always 

defend himself against attack without want of loyalty 

‘to his colleagues. It is safest in dealing with the 

acts of a Government not to attempt to break it up into its 

eomponent parts. The Irish policy of the present Cabinet 

‘is the policy of the whole Cabinet. As no Minister can | 
| hawe failed to know what has been going on in Ireland for 

the last two months, none can escape the responsibility 

‘attaehing to the manner in which Irish affairs have been 

|| dealt with. 

|| When the Government are put on their defence, the 

|; charge which it will be most incumbent on them to meet 

| will not be that they have not applied to Parliament for 

‘additional powers, or that they have not made full use of ! 
the powers they already had, but that they have done 

neither one nor the other. We have lately learned from 

Mr Forster's circular te magistrates and from other sources 

/that the existing law is more stringent than had generally 

been supposed. Now if the existing law had been rese- 

| lutely put in foree, and had been shown to be adequate | 
|| to the necessity, that would have constituted a complete 
answer to the demand for “coercion.” Even if the 
existing lew had been vigorously put in force, without 
any immediate good result following, it might have con- 
(stituted a partial answer to the same demand. The law 
‘May require to be vindicated in a large number of cases 
before its certainty apd its severity can be brought home 
(to the popular imagination. Unfortunately, it is as im- 
possible to allege this partial answer as it is to allege the 































complete one, The complaint of the orderly population of together to inform it that the law is past enforcing either 


existing law will prove strong for the work whi 
it has to do. It is that no attempt has been a o 
ascertain whether the existing law is strong enough, 


} and consequently that the Government have wilfully 


denied themselves the evidence which could alone 
shown condlusively that stronger measures were oan 
There are some of the outrages that have of late became 
common in Ireland which seem plainly beyond the power 
of the existing law to deal with. But there are two at 
least which the existing law appears quite competent to deal 
with, at all events up-to the moment.of conviction. If the 
practice of going about with blackened faces, and the prac- 
tice of carrying arms at night, had been put down, a large 
class of outrages would have been altogether suppressed 
and the terrorism to which the whole system owes its exist. 
ence would have been deprived of its most useful instru. 
ments. It seems uncertain whether these practices can be 
dealt with summarily, but this doubt relates toa stage of the 
proceedings which has never been reached. If men with 
blaekened faoes had been arrested by the hundred, and it 
had turned out that when committed for trial the. juries 
invariably acquitted them, in the teeth of the plainest evi- 
dence, the duty of the Government would have been clear. 
The obstacle to the restoration of public security would 
have been the existence of trial by jury in a enmmunity 
not sufficiently civilised to admit of the guilt or innocence 
of persons accused of agrarian crimes being determined by 
this means. But things have never got anywhere near to this 
point. Hardly a single man charged with either of these 
offences has been either arrested or committed for trial. 
Se far as appears, this can only be accounted for in one of 
three ways. Hither the constabulary were not sufficiently 
numerous to make the arrests; or the magistrates were 
afraid to give them the requisite orders; or the constabu- 
lary themselves are not to be trusted. If an adequate 
force of trustworthy men had been under the direction 
of resolute magistrates, it is incredible that a night 
should have passed without some disguised or armed men 
being arrested and lodged in gaol. If, on the other hand, 
any one of these conditions has been wanting, it is easy 
to see why no arrests have been made. A consta- 
bulary cannot act in matters of this importance without 
orders; no matter what orders they have, they cannot be 
of much use if they are too few in number to cover the 
disturbed district ; and neither numbers nor proper direc- 
tion will be of any avail if the constables themselves are 
sétretly in sympathy with the men they have to arrest. 
Supposing, however, that these conditions had been want- 
ing, it was the duty of the Government either to have 
supplied them, or to have applied to Parliament for 
such additional powers as would make their absence 
a matter of no moment. Unhappily, the Govern- 
ment have done neither, They have not super- 
seded the magistrates—which would have been the proper 
course to take if the fault lay with them. They have not 
so increased the strength of the constabulary as to make 
the eseape of any disguised or armed party next door 
to impossible—which would have been the proper 
course if the magistrates had complained of not having 
men enough at their disposal. They have not recruited 
the force from Ulster or from England—which would 
have been the proper course if it was the good faith 
of the constabulary that was under suspicion. If there 
were difficulties in raising the regular constabulary to the 
requisite strength, why did not the Government enrol || 
special constables? It would have been necessary, no 
doubt, to exercise caution as to the districts from which 
the special constables were drawn and as to the ante- 
eedents of the men enrolled; but. a Government 
thoroughly determined to get the requisite force together 
without reference to cost would hardly have been at a 
loss for materials. At ail events, if this indispensable 
condition of putting the existing law into execution had 
proved unattainable, the case im favour of demanding 
additional powers would have been complete, and all 
cause for hesitation on the part of the Government would 
have been at an end, 


Why it is that they have done none of these things— 
that they have neither superseded magistrates, nor made 
the constabulary equal to the need, nor called Parliament 
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bythneniatingmechinery or by any executive addition to it— 
is the question which Ministers will have to answer when 
Parliament meets. There are some Liberals who seem to 
fancy that the case of the Government is somehow 
made better by shifting the blame to their subordi- 
nates. But if the permanent staff at Dublin Castle 
can be shown to inactive, or over-worked, or so 
bent upon getting the Habeas Corpus Act suspended 
that they will not use the ample powers they 
already possess, it only proves that the Government 
ought long ago to have made a clean sweep of servants 
who, for whatever reason, were not qualified for the 
work that had to be done. There is no greater condemna- 
tion of a commander than to say that he does not dismiss 
incompetent subordinates, and we fail to see why what is 
culpable weakness in a soldier should deserve any other 
j/name in a civilian who is placed in circumstances which 
demand equal vigourand equal determination. The defence, 
j| we repeat, of the Government must lie, if it is to be really 
valid, in the disclosure of facts which are as yet unknown, 
|| and for such disclosures we are content to wait. One plea, at 
j| all events, will not be to the purpose. It will be no excuse 
that by the time they had finally convinced themselves 
of the inadequacy of their present powers—powers, be it 
|| remembered, which, so far as appears, have never been 
seriously tested—they were too near the 6th of January to 
|| makeit worth while to call Parliament togetheron an earlier 
jjday. They might only have abridged the reign of the 
Land League by an additional fortnight, but a fortnight 
of unchecked terrorism is a fortnight big with possibili- 
|| ties of crime and ruin. 








THE NEW ATTFFUDE OF THE BONAPARTISTS. 


|| Tas world is a little too much ina hurry to neglect the 
Bonapartists. The fortunes of that party are, it must be 
acknowledged, just now at a very low ebb. Their natural 
j| chief ‘is dead, and his successor is an unpopular though 
j| able man, past middle age, whom every party distrusts, and 
who has had during his career the curious ill luck, without 
}| ever having fought a battle, to become, for good reason or 
|| no reason, an object of contempt to the army. The next heir, 
Prince Napoleon Victor, is a boy of whom little is known 
except that he has been brought up by a clerical mother, 
jjand is not prepared to supersede his father without his 
own consent. The party, therefore, is very much divided, 
some of its members inclining to join the Legitimists, and 
}| others even believing, or professing to believe, that the 
4| Suecession Act of Napoleon I. can be set aside, and that a 
representative of the family may be found in branches 
which he specifically passed over. The namber of Bona- 
partist members grows every year smaller, and to all 
j| appearance at the next elections the party may be extin- 
guished. Appearances, however, are often deceitful, and 
the Bonapartists may reappear after a shorter interval 
than is expected as the representatives of a new phase of 
Conservatism. Any accident to M. Gambetta might and 
{| probably would bring very violent men to the top in 
eeu and moderate men would then look round for 
leaders who might be expected to defend society by some 
sort of force, and who could be trusted to proclaim 
once more the principle of authority. It is very doubtful 
whether the Republican attack on the Church, though now 
confined to the Orders and the more freespoken Bishops, 
will end without an attack on the eae itself = its 
parochial clergy, which would produce a furious schism 
among Republicans themselves, and induce all friends of 
the Catholic system—in other words of religion, as 
understood in France—to seek protection from some 
power outside the Assembly. They would not ask for 
patronage so much as for defence. It is possible 
again that violent men, if once at the helm, would 
make some attack upon the Army which would irritate 
the officers without in the least attracting the conscripts, 
and so throw that force for a time upon the Con- 
servative side. A fear of this kind has already a great 
effect, the Army growing irritated under the Extremist 
censures upon officers like General de Cissey. And finally, 
there must be distress in France sooner or later, 
whenever there is distress the cardinal blunder of the pre- 
sent Republic—that it has done so little for the men who 
live by wages, the “ proletariat.” of economists, the “ poor.” 
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of philanthropists—may have direct and lamentable poli- 
tical effects. 

The Bonapartists are not blind to these things, and 
their leader, a man who when action is not immediately 
required of him, is something more than able—has 
changed his Jine to suit the change in cireumstances: He 
has issued a new programme in a journal called the 
Napoleon, and has ‘sthneed his party to issue another which 
should be read with the first, both being substantially the 
Prince’s own work, or expressing his own ideas. In these 
papers he implicitly waives the question of the restoration 
of the Enipire, though he maintains that he is the successor 
of Napoleon the Third, and accepts the Republic if it will 
obtain popular sanction by lebiscité, and if it will 
modify the constitution, so that the President may be 
elected by direct universal suffrage or, as a possible 
though inferior alternative, by the Chamber on the Grevy 
plan, under which the Prime Minister is also. the recog. 
nised chief of the State—the idea obviously being that in 
this way Prince Napoleon would have a good chance of 
election, either by plebiscité or by the vote of the Chamber 
itself. Prince Napoleon then addresses himself with much 
astuteness to catch every party in France that is at once 
alarmed by the existing régi and controls any con- 
siderable number of popular votes. He first throws con- 
tempt upon the Senate, which is not popular and is sure 
not to elect him, and so pleases all doctrinaire Re- 
publicans. He next pronounces for peace, which he 
perceives to be the present passion of the people, who 
have not recovered from the shock of 1870, aad u 





that subject are bearing down even M. Gambetta. They}} 


are making so muck money that they cannot bear the 


idea of war, and the Prince hints that the Republic is|} 


‘more warlike than himself. Further, he promises religious 
freedom—which the clerical party will interpre as freedom 
for the religious orders, and the maintenance of the rights 
of the State under the Concordat. The first pledge will 
attract all the religious party, who are strong in the 
South, and numerous ia every department, and who, as 


Bonapartists expect, ayd not without reason, will obtain |} 


large reinforcements whenever the Ultras find themselvés 
able to propose the separation of Church and State or the 
prohibition of religious teaching ; the second will concibiate 
the reasonable ante-clericals, who will be sure, from Prince 
Napoleon’s known opinions, that under him the priesthood 
will have protection, but not influence. Then be pro- 
mises “ judicial independence,” a bid which attracts, more 
or less, all moderates and the Conservative members of the 
bureaucraey whose influence is so considerable in all the 
rural departments of France. He promises to. the army a 
military system reconciling the security of the State with 


family interests, a promise necessarily vague, but which}, 


will be read by officers as a guarantee against dismissals 
on political or other non-military grounds, and by the 
er as implying some lightening of the conscription. 

is, if the army happened to be angry, would induce a 
most important force, perhaps the most xaportant, seriously 
to consider a proposal which would be represented as 
quite consistent with a Republic. He would have further 


powers of self-government conceded to the Coramunes,|} 


and above all, “touched like hia predecessor with the 
sufferings and miseries of the. t and the workman, 
he would make the moral and material amelioration of 
the greater number the supreme object of all his policy.” 
Segoe the Third inten 
in doing towards the social reform, was nothi 
of what he would have done,” had he not been carri 
away by a war “which he had not provoked.” This last 
appeal is exceedingly clever, for it is addressed to the 
masses of the cities, who fret because the Republic has 
done nothing for , and who cannot get rid of the 


notion that their lot might be lightened by some grand /f 
legislative or executive coup, as well as "by throwing |f 


more of the expenses of the State upon the rich. — 
appeal has, moreover, this much basis in truth, that 


apoleon the Third had undoubtedly a great wish to try}} 
xperiments in @ Socialist direction, which had he |} 
not been restrained by the fear of the peasantry he wight 


certain e 








have carried into effect. 
This appeal will not at present have many consequences, | 
but its importance consists in the fact that there 1s sure|/ 


to be a Conservative reaction in,France some day. Whenit/|} 


Seal 





that, though “what he suc. |/ 


- ae 







































ES 2g 
7-3 
= % 
hel i J 
i oo 
sy 3% 
| 
{ Fi 
- . ae 
. 7] 
°| Bae 
7‘ Gaa 
- | aa 
3 me 
[| a 
|) 
ot 
eh : 
_ : = 
* 2.3 fe 
. i 4 
; | 
2s 
+ = n 
i Se 
: ‘ 
; a 
: 
- 
wit’ 
ey s s 
San 
/. & 
v *. ny, | 
“ig 
oe | 
(iS ae 
9 ‘<= bat 
te 
i “2 
25 dyed me 
Pe Sa! 
2 A 
=a t i 
ry ; 
ras 
o's 
= | 
me 
2 i 
Ge 
ee x 
g 
x 


' ; » 
nt eae! Qh SE A RS _ 
w 


SN i te a OR a ke RP. ur 2 halt an 4 
RY ie AON MEN igs WM us ‘Z 


PE ABR one 









ere see 


* ts 
able 


zi 


20 


a RO nae camo 


a +s BOR omg 


~ 


pie oe Sees = cnammnecee gs emacalaee ate ayn paler Se " 
re ae eres E 


Bates Mer 6 3 





ee 











1480 
‘arrives the Bonapartists will be at the centre of it, having 
among them most of the men accustomed to “ Conserva- 
tive” administration as understood in France, and 
in the meantime they may have recovered their popu- 
larity by identifying themselves with the interests of 
great classes in France, and, by outbidding the Republic 
in offers to the proletariat, they may, amid the lassitude of 
the people, be able to use a sudden crisis to the advantage 
of their special aims. Their leader would then be by far 
the most important personage in France, and might even 
see a fair chance of striking a great blow for the re-esta- 
blishment of the Throne. The chance of such an eventis 
not at present appreciable, but a French leader who cannot 
be quite forgotten, who iias a historic relation to the 
Army, and who contrives to appear at once a protector 
though not a friend of religion, “and a man who, while 
defending order, has Socialist projects in his bosom, may 
‘easily become extremely formidable. Whether it is 
in the nature of Prince Napoleon to fill adequately such 
‘a role is a different question, but this is evidently the one 
, | which he proposes to play; and he has many of the in- 
tellectual qualities that would fit him to play it well. 




















‘THE LIQUIDATION OF THE CITY OF GLASGOW 
BANK. 

Tux liquidators of the City of Glasgow Bank have issued 

‘their second report, which thus contrasts the position of 

affairs at the beginning and close of the year ended the 

22nd October last :— 


Liasir tres at the BEGINNING and the Enp of the Year. 



















At 22nd October, 1879, the liabilities of the Bank amounted, s a 
including interest (£385,000), tO oo... cece eceseeeeeeeesseeeeeeeresees 4,225,687 15 6 

At 22nd October, 1880, these liabilities, as shown in appendix C, 
I BO 5s cidncnaisi cdceictecasabcieddakisehtenstaiaixaaseeerouss eek 1,823,174 3 9 
Reduction on liabilities effected during the year ............ 2,402,463 11 9 

Surpivs at the BearnninG and the Enp of the Year. 

At 22nd October, 1879, the state of the affairs of the bank showed 844 
an estimated surplus, after providing for interest, of ............ 3,297 0 0 

| At 22nd October, 1880, the state of the affairs shows an estimated 
MN OIE a a.disesicsatssanavsveh toinbevsinckbbad ncaktepekta bs baeboneha 286,677 0 0 
Increase of surplus between 1879 and 1880 .............cc0ee00s 203,380 0 0 
The sources of the increase may be shortly stated thus -— £2 sad 


There was a saving effected by the abatement of interest con- 

ceded by a large majority of the creditors under the arrange- 

ment we were enabled to effect by the intervention of the 

Sgaaeai SA EE CII ass seit ves cs cdenseceen oy en amack oeeoraecatines 250,000 0 
The successful issue of the action we raised against the directors 

has resulted in a gain, arising chiefly from the estate of Mr 








; } SAN POU TE BOOMS -kiooiretake. skis sos travoaaivactilgch be sensteoes nice 70,000 0 0 
} The result of the realisations during the year, and of our present 
; valuation of the assets, has on the whole exceeded our esti- 
| sence: OE Ra UNE WO 5 oss, occas eo sincnncevanech Gabon ee teieicsévbieds 14,150 0 0 
The result of our recoveries from contributories and of our pre- 
sent estimate exceeds the estimate of last year by, ............... 44,150 0 0 
378,310 0 0 
On the other hand, there has been during the year 
a deficiency of revenne to meet a year’s 
interest on the liabilities of about............ £74,930 0 0 
| And for reasons which are explained below we 
| deem it right to set aside a sum to meet such 
deficiency for the future of ...................cecee eee 100,000 0 
174,930 0 0 
j Net increase a8 AbOVE w.eccssssrsesessssseecseees Repetcesrrncormenyes 203,380 0 0 
| 
i 


_ With reference to this item,the liquidators say : In our last 
“* report we stated thatif time for favourable realisation were 
“ afforded, we consider the New Zealand Land stock is t» be 
“ worth 80 per cent. for the preference, and 60 per cent. 
‘for the ordinary. But during the past year this asset, 
|“ representing nearly 1,000,000/, has contributed nothing 
“ to the revenue of the liquidation; during the year now 
“ current, it will yield only about 21,000J, and it would be 
“sanguine to look for a larger return in the following 
“year. While, therefore, we have maintained our valua- 
“tion of last year, we have deemed it right to deduct 
| “from the amount of that valuation the sum of 100,0001 
| “ to meet the deficiency of income, which may arise before 
“that value can be attained; it would obviously be 
a fallacious, with the information now before us, to make 
“no provision for this shortcoming.” In addition to the 
assets for which credit is taken there are, it is explained 
two sources from which recoveries may arise ; first, the 
litigation now pending with Mr MacKinnon, a former 
| director, against whom the liquidators have raised an 
action to compel him to make good losses arising 
from the management of the bank while he was a 
| director ; and second, the interest which the bank 
| has in certain gold-mining rights in India. These rights 
were olny acquired by the Bombay branch of the 
firm Smith, Fleming, and Co., and they entitle the bank 


as the largest creditor one¢he bankrupt 
a nkrupt estate of the firm, 
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the expectations which some have formed of the profitable- 
ness of gold mining in India be realised, “it is possible,” 
the liquidators say, “ that the contributories of the bank|} 
“ may derive considerable advantage from this source, 
“ This, however, is an asset on which at present it ig 
“ impossible to place a value, and we now refer to it only 
“that on the one hand it may not be thought that we 
“ have ignored it, and on the otherthat no exaggerated 
“ estimate of its value may enter into the calculations of 
“ contributories.” We may say in passing that this 
caution of the liquidators might with advantage be 
imitated by many who are now in danger of being 
carried away by the expectation of enormous profits 
from the working of Indian gold mines. The total} 
amount of the stock of the Bank held by the public|| 
when the bank failed was 839,6871; the amount 
now held by solvent creditors is only 88,7721. This 
solvent stock is in the hands of 176 holders, and it ig|| 
amongst these rich shareholders apparently that the 
surplus now brought out, together with any further profits 
that may accrue, will eventually be distributed. And if 
this surplus really represented the value of assets of the 
bank, it would be reasonable enough that it should go to 
those who had contributed most to the liquidation. 
Of the total estimated surplus of 286,6771, however, 
no less than 250,000 is a gift from the creditors 
of the bank who have waived claims for interest 
to that amount. That abatement of claims was intended 
to alleviate the distress of the general body of share- 
holders, not to minimise the losses of a few of the|} 
richest. proprietors. If the money had been asked |} 
for on the understanding that it was to go into the|} 
pockets of few wealthy shareholders, it certainly 
would never have been granted, and it ought not now to 
be diverted from the purpose which those giving it had in 
view and applied to an altogether different object. It 
may be said that in appropriating the surplus the remain- 
ing shareholders are only exercising their legal right. But 
if the strictest interpretation of legal privileges is to be |}, 
acted upon, the solvent shareholders must be reminded 
that they have legal obligations as well as legal rights. 
Why, for instance, should the creditors who have refused 
to compromise be kept waiting for the full payment of 
their claims, when there is this body of solvent ‘share- 
holders upon whom to make further call. If the answer 
given is that to extort further contributions would be to 
bring needless ruin upon some proprietors, then it must 
be pointed out that this has alread ndone. The liqui- 
dators have already called more than is necessary, as the 
assets are,as it turns out, enough to pay all liabilities, and 
they explain that if only the amount actually required to 
bring about a prospective balance between the liabilities and | | 
the assets had been called 4,760 of stock which has. been 
surrendered would have remained solvent. The case of}} 
the unfortunate holders of this stock is peculiarly hard.|} 
They paid all that they need have done if only the amount || 
absolutely necessary had been called, and beeause they 
have not been able to meet the excess contributions, they 
have been forced into bankruptcy and deprived of their 
prospective share of the growing surplus. Surely their 
case requires reconsideration, and indeed the whole ques- 
tion of the disposal of the surplus, which is mainly a 
charitable gift, will require serious consideration. 
Perhaps the liquidators have something to propose re- 
garding it, but if not the question should not be allowed |} 
to remain where it now rests. 

















THE SCIENTIFIC ASPECT OF THE DISCONTENT 
IN IRELAND RELATING TO LAND TENURE 
AND CULTIVATION. 

Tux following letter, written by a representative man in 


the City, may be taken as expressing the opinions of an 
important, if not a large, section of English Liberals. 


Men of business, though not usually moved to express 
their minds publicly on subjects of this description, feel 
deeply the danger of the present position of affairs. 
The political to which our correspondent belongs 
has done much and endured much on behalf of Ireland. 
But the loyalty of that is being severely strained 
by the supineness with which the present state of anarchy 
is regarded by the Government. Few thimgs would be 
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more probable, than the occurrence of a sudden outburst 
of popular feeling in England which would render any 
adequate dealing with the real wants of Ireland well- 
nigh impossible. Ireland must be under control before 
the consideration of the economic wants of the country can 
be safely undertaken. It may be well to remind our readers 
that our correspondent is alone responsible for his obser- 
vations on the Irish Land Question. 


(I.) 
T° THE EDITOR OF THE ECONOMIST. 
S1n,—It is very difficult indeed to discuss the seditious dis- 
contént which has prevailed for the last six months in Ire- 


land ina calm temper.* The constant occurrence of bloody 
and cruel outrages upon peaceful people, and the increasin 


tone of menace and violence of the speeches and meetings o 
the leaders of the insurrectionary party, are very hard to bear 
in England, when it is remembered that for the last fifty years 


the endeavour to assist Irishmen and improve their country 
has been, on this side the Channel, the persistent object of 
Parliament, of public men, of writers, of philosophers, and of 
the upper and middle classes generally. The real danger in 
the discussion of remedies is that we shall greatly overrate the 
extent and virulence of the disease itself. For myself I am 
thoroughly satisfied that the real distress is very circum- 
scribed indeed—that the clamour, like all Irish clamours, is 
dramatic and artificial—(a short time ago a tenant was 
detected puttin up a violent threatening notice to himself), 
and that the suffering in the most disaffected centres is in the 
greatest degree attributable to the idle, ignorant, priest- 
ridden, and improvident character of the smaller agricultural 
population—defects of character not to be cured suddenly by 
any law, nor ameliorated by any measure of what is called in 
a very misleading sense “justice and conciliation.” 


In August last M. de Molinari, member of the French 
Institute, a man of character, attainments, and experience far 
beyond my praise, and one of the highest living authorities 
as an economist and public writer, visited Ireland as special 
correspondent of the Journal des Debats, and wrote a series of 
letters in that newspaper of European reputation, describing 
the state of things he found in Ireland and.the kind of treat- 
ment necessary to establish within it prosperity and content. 
M. Molinari is a competent, impartial, and sagacious witness, 
biassed, if at all, in favour not of England but of Ireland, and 
influenced, if at all, by feelings of sympathy for distress, 
rather than by what is unjustly called hard-hearted recogni- 
tion of the action of natural laws only. I select M. Molinari, 
therefore, as the most likely of the recent eye-witnesses to 
tell us the plain truth, and on the 8th September, 1880, he 
telis it in this way :— 


I now write the impressions which a stay of a month in the 
most impoverished and most disturbed parts of Ireland has made 
on my mind. Despite everything, the economic situation has 
begun to improve, and the improvement will be still more marked 
if only nature be left to itself. Ireland labours under one of the 
worst forms of poverty—agrarian pauperism. Of the 580,000 
occupiers who till the soil, there are about 230,000, representing 
a million individuals—a fifth of the population—who have scarcely 
the means of living in good yearg. When a bad year comes this 
million of people are on the verge of starvation. The poor rate and 
the public works loans are insufficient to support them. This 
malady is aggravated by the multitude of doctors, political, social- 
istic, philanthropic, and parliamentary, who press their quacks 
and nostrums with shouts and yells and blood and outrage upon 
the patient and the world. I look in vain fora real remedy in their 
heterogenous prescriptions. Most of these are positively mis- 
chievous, and the most mischievous of all is Home Rule. . . . 
Ireland contributes at present the modest sum of only 6} millions 
sterling to Imperial taxation, while England and Scotland con- 
tribute 63 millions. If Ireland became independent, it would have 


* The books, pamphlets, and articles on the land question in Ireland 
have become a wilderness, and very few of them assist the discussion. The 
following are among the most intelligent and trustworthy :—(1). The 
ee by M. Molinari, the eminent French Economist, written from 

land last summer as special correspondent of the Journal des Debats. 
—(2). “Pictures from Ireland, 1879-80” (Kegan, Paul, and Co.), one of 
the best and truest of recent publications.—{3). “ Land Tenure in Ireland, 


with suggestions for improving it,” by Ju Longfield, in “ Fortnightly 
Review,” August, 1880.—(4). “ Realities of Irish Life, 1839—1874,” by 
W. Steuart ‘Trench (Longmans). The writer of this little volume is one of 
the very highest authorities on the perplexities of Ireland.—{5). W. Bence 
Jones, owner and cultivator of 3,000 acres in Co. Cork, “ an’ 
ine,” April, July, and December, 1880.—(6.) J. A. Froude, “ Nine- 
teenth Century,” Se ber, 1880.7). “Irish Land,” by Mr. e 


Leslie, Professor of Political Economy at Belfast, “ Fraser,” December, 
1880,—{8). “The Irish Land Laws,” Re G. Ri QC., LL.D., Pro- 
fessor of Feudal and English Law, Trinity College, Dublin ( 

an excellent and impartial book.—{9). The little book 


1880 

7 i His of Irish Land Question,” by Barry O’Brien 

(Sampson tor car On. 1880), is being vehemently advertised with 

, ions in praise of it from letters by eminent public characters. But 
book is wholly indadequate and of small value.—({10). Speech in House 

of Lords by Ear! of Dunraven, February, 1880, and a letter to New York 

Herald, January, 1880 (Stanford). 
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country would be at least double what it is now. The present at 
local administration is very defective. The towns under local con- 43 
trol are ill-paved and dirty, but the local taxes increase rapidly all Si 
the same. *. Fae 


re Mey 


There are two classes of tenants in Ireland—first, those who, 
with tenancies of sufficient length, cultivate the land with intelli- 
gence and economy ; and second, those who cultivate little stri 
of land with the implements and ignorance of the time of the 
Pharoahs and even in good times can scarcely exist. The 
first-class pay their rents without difficulty, and as a rule are 
treated with forbearance. The rents in I d are, for the same 
quality of land, about one-half lower than the rents in Flanders. 
The small tenants would be in a state of misery if they had the 
land gratis. The rent is to them by no means the heaviest bur- 
den. Besides the whiskey, there is the burden of debts, and if the 
landlord was got rid of all the assets would be swept away by some 
tradesman or money-lending creditor. 

The eviction of the landlords would agnire Ireland not only of || 
the greater portion of its capita), but of the best part of its 
civilisation. Meanwhile, capital flees from a country where the 
celebrated aphorism of Prudhon has become the commonplace 
nostrum of agitators. It is indisputable that the less capital there 
is in a country the more im t becomes the part which it 
plays in production, and the less important becomes the function of 

bour. Alas! that the Irish people do not know even a little 


political economy. : ne 

M. Molinari uses plain searne: in discussing the proposals 
partly adopted, rT by Bright, which point to the 
transformation of Irish tenants into peasant proprietors by a 
vast scheme of State finance and management, requiring an 
advance of some fifty or seventy millions of money by the 
British Government to buy out the present landlords, and 
then let the properties to small holders who, by equal annual 
payments extending over 35 years, should at the end of that 
time become proprietors of the freehold. 

This (says M. Molinari) is the panacea, par eacellence, which 
Socialistic Radicals and Liberal philanthropists unite in extolling. 
It is said that all the ills of the Irish tenant would be infallibty 
cured by a plunge into the sacred pool of property. Ex- 
amples in support of this view are not wanting. In - 
ticular, the casegjof the peasant proprietors of France and Belgium 
is quoted. But it is forgotten that the subdivision of 
property in France and Belgium has been the work of centuries, 
and that the peasantry, before becoming proprietors, acquired 
those qualities of order and economy, which are indispensable to 
the sound accumulation of property. They worked and saved, sou 
by sou, the capital which they employed, first to acquire and after- 
wards to extend their little ions. Nothing ef the kind is 
proposed as regards the Irish peaseats. It is gravely suggested in 
their case to do away with the apprenticeship to property, merely 
substituting during a period of thirty-five years, more or less, the 
government for landlords. . . . The Irish peasant has no filial 
feeling for the Government of the Queen. Under this acheme the 
State will be expected to exact regularly the yearly instalments 
of the State advances without any of the abatements which the 
landlords have made in bad years. Can any one suppose that the 
position of the new State creditor as landlord in Ireland would be 
a pleasant or safe one under such circumstances. 

But the worst result of this artificial interference on a vast 
scale, let alone the enormous cost of it, will be to consolidate and | 
perpetuate agrarian pauperism in Ireland. The present position 
of small tenants in Ireland cannot be compared to anything so 
closely as to the position of the hand spinners and hand-loom 
weavers when machinery was introduced into their employments. 
Of what avail could it have been to the hand-loom weavers had the 
Government of forty years ago proposed to make them proprietors 
of their old looms? Such a plan would have added to their mis- 
fortunes, and not lessened them. Small farms, when the soil is 
cultivated in the old fashion, are to modern agriculture what the 
hand-loom is tothe modern power-loom; and the philanthropists 
who desire to attach the tenant to small holdings in a country like 
Ireland, with its damp and precarious climate, especially on the 
Atlantic side of it, by offering the bait of distant proprietorship, 
are in truth setting themselves directly in the path of civilisation 
and progress. 

Upon this proposal of peasant proprietors, to be created in 
masses by State aid and State Sadler lien: Lord Danraven— 
one of the best authorities on the condition and needs of his 
native country, a country which, for p of self-preserva- 
tion, he has been compelled to know thoroughly—speaks even 
more strongly than M Molinari. “ You cannot,” said Lord 
Dunraven, in the House of Lords in February last, “work 
lmiracles by means of peasant proprietorship. To compare 
Ireland with France would be indicrous, if it were not iniqu- 
tous. What is there in common between the soil and climate’ 
of France and Ireland? in what do the habits, ideas, and 
customs of the two resemble each other? Will the Irish 
climate change when landholders become freeholders? The 
climate and soil of England more closely resemble those of 


Tre and a better example can, therefore, be found in 
land. hove still exist ‘ few freeholders in England 
Formerly, t ietors were numerous in Great 
itain. found could not hold their own, and 
could not cultivate to a profit ; they, ws sold their 
land, and have very nearly disap same natural 


ae and 


a a 
san i 


ee 


og 


eal SS alle & eee ante ~ 
er aT com ne ew 


PASS ee Fares 


- 


* 


,S * 7? a 
by ff r f "2 ety 
et hake. ee Pee ee 
rT ES taeben 


~ 


we LEA. 


nites the,’ Sets Behe ice 

it ae Pc 5 a ah al f 

ee AAS, acs chan tet A Niet cits ites ere 
eee mer n ZS oF a oat 


= *’ ° 
Fee cena 


“7 


io 


PRE NN Mee a pe ol eee ae tA ine. ic? aes. ATS Me 
’ > ¥ : * we z aw iis es 


ST TEIN ths a tory th as 


ae 
Me at Hg ale 


MP Se 9, Seer os 


11 
i { 


: 
a 
i 
‘7 
{i 





Se a PRE ret OK ee 
TUR ae ogee 


I Le: 


smears 


esa 


ee ae 
“sa e ms - 


™ rhs am te 
Pe cere scanners tg" ee 
= ~ ta 





m @ SMe any Mining proits tha 


Pecan. 
one enmmennn 


1482 


causes that forbid peasant properties in England operate with 
additional natural force ie local for the soil and climate 
there are worse than in England. . . The tenants of Ire- 
land had before the famine had been allowed to ruin them- 
selves and their country by sub-letting and sub-dividing their 
farms—with what terrible results we all know—and yet it is 
now proposed to reproduce the same misery in an aggravated 
form. 

Mr Cliffe Leslie—himself an Irishman with full local know- 
ledge—says in substance the same thing as M. Molinari and 
Lord Dunraven regarding the utter mischief of perpetuating 
agrarian pauperism. e Land Act of 1870,” says Mr 
Leslie, cost us many lives. It deliberately sought to protect 
the smallest holdings by higher proportionate compensation 
for disturbance and other privileges. The compensation for 
disturbance given by the Act is in inverse ratio to the value 
of the holding, and we might say, as a general rule, to the 
skill and efficiency of the farming. In the case of holdings of 
above 1001 caeaal value the compensation is in no case to ex- 
ceed one year’s rent: in that ol holdings of 10/ a-year and 
under, it may amount to seven years’ rent, and so inflict a 
ruimous penalty for getting rid of a ee who is exhaust- 
ing the soil, though ready to swear that he reclaimed :t at an 
infinite cost in labour. This is Protectionism in its most 
baneful form. ‘The Legislature actually protects small farms 
—hardly to be called farms at all—against large farms by 
rigorous penalties apne consolidation and the removal of 
the ignorance and idleness of the occupants.” 

This a true 


icture of the effect of the Act of 1870 over a 
large part of Ireland; and the sinister operation of these 
“ small holdings compensation clauses” against energetic 
landlords and land improvers, combined with the utter injus- 
tice to the landlord of the tenant — granted by the Act 
with but little real diserimination over Ireland—explain 
much of the hostility of the really provident and enterprising 
classes in Ireland against the much boasted legislation of 
1870. That the intention of the promoters of that legislation 
|| was in the highest sense favourable to Ireland cannot be 
doubted. They intended to be just and generous, especially 
to the small holders. But then justice was too hasty, and 
their generosity defeated its purpose by being indiscriminate ; 
and hence we see in the present disturbed state of the very 
country which the statesmen of 1870 ardently sought to con- 
ciliate and improve, one more proof that while justice 
and generosity are among the noblest qualities of the 
mind and heart, they are the most difficult to regulate 
in ‘accordance with facts which cannot be removed from 
the stern domain of reality. It was true in 1870, and it 
is true now, that in a large class of cases the poverty and vices 
of the landlords and the helplessnese of the tenants had led 
to allor most of the improvements in holdings being made 
not, as in England, by the owner, but by the occupiér of the 
farm; and these were and are clearly cases for compensation 
to the tenants. But Mr Molinari adopts as true the avowal 
of Mr Bence Jones—an energetic man and improver of 3,000 
acres in County Cork—that in his case he had drained and 
improved more land than all the tenants put together for 20 
miles around; Mr Jones’s case was typical of a large class 
of similar cases all over Ireland; and in these cases the 
Act of 1870 was, if not sheer confiscation, at least such a 
measure of pains and penalties against the people of means, 
energy, and skill, in favour of those whose whole plea consisted 
in the impudent allegation that they had not one of the three, 
that we cannot wonder that the Land Act of 1870 is regarded by 
large numbers as one of the most ill-judged steps ever taken 
in the dreary path of Irish land experiments. The estimates 
of the capital values, transferred by the 1870 Act from owners 
to occupiers, — 30 to 70 millions sterling; and whether 
we take the smaller or the larger estimate, the figures plainly 
represent an agrarian revolution on the largest scale. 
The conclusion of the inquiries of Mr Molinari he states as 
follows :— 
. The evil at the root of all the evils from which Ireland is suffer- 
ing is the enormous evil—the existence of 300,000 tenants, 
eer million souls, who work with old-fashioned tools 
and old-fashioned ignorance and superstition upon utterly in- 
} | adequate patches of ground in a climate and country unsuited for 
small farming, and among whom, as is inevitable, the slightest 
failure of the crops reduces the cultivators and their families 
to the verge of literal famine. Nature when left alone effects 
va ae wc oo new A — alone for —_— ew > 
ury sm oldings wi ve disappeared from Ireland. In 
| 1841 there were 310,000 farms of from 1 to 5 acres, and 252,000 
farms of from 5 to 15 acres a-piece. Im 1878 these numbers had 
fallen to 66,000 and 163,000—that is, to one-fourth of the 252,000 
smallest farms, and one-third less than the smaller farms of 
|37 years earlier. But, further, the farms of the third class 
~—that is, from 15 to 30 acres—had increased between 1841 
| and 1878 from 79,000 to 137,000, and the farms above 30 acres 
j 







from 48,000 to 161,000. Since the Land Act of 1870 established a | 
| Special system of protection for the smallest and smaller holdings, 


\the rate of progress to large farms and better cultivation has 
naturally tended to fall off. the small tenants thus disappearing 
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a large part have emigrated, and the rest have become agricul- 
tural labourers, very much to their own benefit and that of the 
country. The growth of capital and skill have created a demand 
for ultural labour, withthe plain and ing result that 
the Irish agricultural labourers are, as a rule, far off at 
sent than the small tenants of thirty or forty years ago. If . 
land is to be really cured, these operations of Nature must be left 
to take their course. Perhaps the only way in which the i 
ture could interfere without doing harm would be now to render 
some temporary assistance to careful schemes of emigration from the 
most impoverished parts of the country. Need it be said that this 
modest role of assisting Nature does not suit the political doctors 
Socialists, and others whom the Irish people have chosen to consult, 
and from whom Ireland suffers far more than from her veritable 


In my next letter I will apply the principles and facts to which, 
so far, I have confined the eae m = 
- A City Wuig. 


BUSINESS NOTES. 


Mr Fawcert anp THe Post-orrice Savinas Banxs,— 
The progress made by the Post-office Savings as 
mentioned by Mr Fawcett in hia speech on Tuesday at 
Hackney, since the new arrangements of the department 
for attracting small savings came -into force, is indeed 
extraordinary. Mr Fawcett said, “If I have the pleasure 
“of addressing you from this platform a year ,s 
“believe I shall be able to announce that the number of| 
“savings banks depositors has increased by at least| 
“ 500,000.” The total number of depositors in the 
Post-office Savings Banks was, according to the report| 
of this year, 1,988,477, of whom 1,862,944 were in 
England and Wales. The number of depositors in 
the trustee savings banks of England and Wales was} 
1,152,625. It is not likely that the new depositors 
have withdrawn from the old savings banks, and we may 
conclude that Mr Fawcett has succeeded in reaching a 
new stratum of society untouched before. The amounts 
to the credit of these new depositors will not, in the 
first instance, be large. They have principally been 
opened through the agency of the new forms with 12 
penny stamps on each. Of these 83,500 have been 
received, and more than 58,000 new accounts have re- 
sulted from them. The 2,900 to the credit of these 
accounts represents, however, a force far greater than its 
mere mone value. It represents 58,000 people who 
have learnt the first lesson in prudence, to attempt to 
put by. Mr. Fawcett is working thus among classes who 
had not been reached before—the proper classes for 
the Government to do business with. The lesson of self 
help thus inculeated will not be lost. 








Currency AND Banxine in tHE Untrep Srares.— 
Brief abstracts of the report of Mr Knox, the United: 
States Comptroller of the Currency, have been received, 
and while itis desirable to defer any detailed examination 
of what is always an instructive resumé of the year’s 
losses until the text of the report is received, there are 


first, it may be pointed out in connection with the recent 
extreme stringency in the New York money market, that 
the Comptroller has found it necessary adversely to 
criticise the action of the Associated Banks, who, he 
maintains, have uently expended their loans beyond 
reasonable limits, relying upon imports of gold or pur- 
chases of bonds by the Treasury to replenish their deficient 
reserve. This policy,as we have seen, has been productive 
of considerable disturbance, even at a time like this. when 
the European money markets have been easy, and the 
value of money here very low, and it would evidently 
have very serious consequences indeed if it were carried 
on at a time when the markets on this side were 
in a state of tension. Another matter, treated at length 
by Mr Knox, is the amount and composition of the 
United States currency, regarding which he writes:— 

The imports of gold in excess of exports from the date of re- 
sumption to November 1, 1880, have been $119,384,795, and the 
estimated gold production of the mines is $67,449,929—in all, 
$186,834,724. During this period the gold in the treasury has in+ 
creased $14,373,373, and the banks, $73,976,150, and the remaindet 
eee has been dispersed throughout the country, or used in 
the , 

The amount of currency and coin in the country is known to be 

| much greater than at any former time, and its distribution, 
together with its partial disappearance from the money centres, 
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has been an interesting subject for discussion. The controller, in before saying anything further about the probable future course of | > See 
| brief review of this subject in his last report, gave a table show- | the market. Meanwhile we many observe tint to mech ieopme-t 3 = 
ing the amount of coin and the amount of outstanding, | ance is being attached to the crop question, and wo little te that ; ds 
and the amount of coin in the and the s, and the | of the state of trade. People seem to forget that in the regula-| < Sie 
amount then estimated in the hands of the Tables are | tion of price demand has quite as much i ence as supply, andj) 7 zh 
herewith given showing the amount of coin currency in the | that sentiment is often, for a time,a more powerful factor than} 3 he 
country on January 1 and November 1, 1879, and on November 1 | either. -< 
of the present year. The amounts of silver and gold coin, which ia at | SS aoe 
7 ee in the treasury, being the estimates of the| American Rariroap Earnryes.—From the New York | [1 4 
director of the mint :— Financial Chronicle we have taken the following state- || 1.3 
ee er 3 1679. Nov. 1, 1880. | mont of the ross and net earnings of the American} ‘ + 
Legal tender notes ...... 346,681,016 ... 346,681,016 ... 346,681,016 | trunk lines of railroad in the year ended Sep- eet 3 
National bank notes ... 323,791,674 ... 387,181,418 ... 343834107 | tember 30th :— . Y: 
Gold-coin ................. 278,310,126 ... 355,681,532 ... 454,012,080 i 
Silver coin.................. 106,573,808 ... 126,009,537 ... 158,271,327 ‘ 
italinsesis. Siac 1,055,856,619 ... 1,165,553,508 ... 1,302,798,480 


The amount of Saree has remained the same since 
January 1, 1879, as provi by law. There was an increase of 
bank notes for the first ten months of 1879 of $13,389,744, and for 
the present year of $6,652,789. The total net increase of national 
bank notes issued since resumption is $20,042,433, the total in- 
crease of gold $175,701,904, and of silver, $51,697,524. 


The gold in the treasury has increased $20,976,007, and in the 
banks $73,976,149, releasing $50,768,829 of paper currency in the 
treasury, and $37,608,585 in the banks. The increase of gold out- 
side of the treasury and the banks is $80,700,000, and paper cur- 
rency $108,400,000. 


set eeneees 


eee 


are 





i ne écbbsetuce Oe ; 000) + 
Grand Trunk of Canada...... 416,000 33,000 N00 coe) 4,000 + 48.00, 


The average increase in the net earnings of these lines} 
amounts to about 25 per cent., and in the opinion of the 
Chroniele, “ judging from the returns that come in from 
time to time from different sections of the country the 
pereentage of increase on the trunk lines is below that om 
other lines. There could be no stronger evidence than 
these figures of the great activity of business in America ; 
but whether even these augmented earnings 
| justify the enormous advance which has been established ee 
in the prices of all American railroad stocks is a question +8 
upon which opinions must differ widely. That the values 
of many securities have been pustied far above their 4 
legitimate level is certain, and in their dealings in ie he 
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Counterreit Unrrep States Bonps. — Counterfeit 
$1,000 coupon bonds, issued under the Acts of July 17 
and August 5, 1861, are stated to have been received at 
the United States Treasury, Department in Washington. 
The coupons maturing January 1, 1881, are the only ones 
attached to these bonds. No person dealing in these 
bonds through a respectable English broker need be 
under any alarm as to having such bonds palmed on him, 





fecundiendeethraieediaenies in ceeemntanes thab one American railroads investors here have need of the utmost ae 

caution. ; ae 

Tur Corron Traps.—The price of cotton has tended Tue New Porrverse Loaw.—It is to be hoped that af 
rather to harden of late, and dealings have been very | the new loan now announced will be the last which Por- 4 
active this week in the Liverpool market, the Lancashire | tugal will seek to raise for # considerable time to come. 3 

consumption being very large, and the Continental | The other week we gave a statement of the growth of the Vas 
absorption increasing, while the reports rece ved from | Portuguese debt, showing that it is now fully four times vw! 


America concerning the cotton crop are less favourable | greater than it was twenty-five years It is now stated 
than they were. The following advices from New York | by those interested in the new ‘eoue thed Portugal is com- 
show this :— paratively lightly taxed, the inference being that she can} 
The monthly report of the Department of Agriculture to the | Well bear the increased debt burden. But surely it would 
1st inet. on the cotton crop shows a decline since the November | be wiser, if money is needed, to get it by increasing the} 
report. In consequence of rain and very cold weather in the | taxation than by constant additions to debt: and unless 
valley of the Mississippi the returns, as compared with last year, | ¢hig course is ted: the credit of the coun ,. which even 


show a decrease in the crop in Alabama of 12 per cent., in Missis- . ce : Snes 
sippi State of 17 per cent., im Louisiana of 15° per cent. in | 2OW 8 not nearly so good as it might- readily be made; will} 


Arkansas of 7 per cent., and in Tennessee of 15 per cent. On the be very seriously injured. 
other hand, the returns show an increase of the crop in North 
Carolina of 14 per cent., in South Carolina of 9 per cent., in 
oe = 5 per cent., in Florida of 7 per cent., and in Texas of PUBLIC INCOME AND EXPENDITURE. 
per cent. 7 2 
; The following are the receipts on account of revenue 
Last year’s American crop reached the large total of |, ae P ; 
| 5,757,397 bales, and by many the outturn in the twelve | ee ae April l, 1880, and St cate 1880, as compared { 
months ended the Ist September next (covering the | corresponding period o FOAR 
cotton “harvest-year”) has been estimated to exceed | Revenve awp Oruer Recerers. 
6,000,000 bales. It would now seem somewhat less | 
probable that these high estimates will be realised, though | 
it.is. remarkable to what an extert higher prices can | 
expand shipments during the course of almost any year. | 
India will doubtless send us more if the markets here are | Batance on Ist April, 1880— 
favourable, and though the Egyptian crop is smaller, the | Bas}of England............ 
Brazils are expected to ship a larger quantity to us. With | ne 
regard to the prospects of the trade, Messrs Ellison and | REVENUE. 
Co., write as follows :— | Series 


So far as demand is concerned the eae oo all oe Stamps en oe 
point to a continued large consumption. nglish spinners | Land Ta: ouse * 
manufacturers hold nd shocker of nioment of either yarns or goods, | 5, and Income Tax .. 
while they are for the most part largely under contract for forward | Telegraph Service ran 
delivery. The advices from the Continent are also of a hopeful | Crown Lands ..........0....,.- 
tenor; decidedly more so than they were a short time back. | Mterest on 
Taking a broad view of the situation we see no reason, as respects | = Purchase Money of 
the matter pf the probable future course of prices, to add anything | _— Canal Shares............... 
to the remarks contained in the concluding of our 
Annual Report issued in October. We did not sympathise with 
the large crop and low price opinions entertained in many . 
quarters two. months ago (when December deliveries were selling | 
at 6,3,d, and wany people talked of 53d to 6d as likely to be wit- | The expenditure d 
nessed in that month), nor do we now; and what has since tran- | 53,738,429%, 
spired has justified the views then expressed. Bnt after tite “"***.” a8 CO! 
advance which has taken place we wish to get at a nearer approxi- | sponding period 
mation of the size of the American crop than is at present possible — period being 995,4987. 
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During the week the cash balances have increased 
‘in the Bank of England and decreased in the Bank of 
| {reland as follows :— 




























Bank Bank 
| of Engiand. of Ireland. Total. 
| Balances on Dec. 4 ... $,647,251 ... 724,746 4,371,997 
_ — 11... 4,267,584 ... 635,445 4,903,029 
| Increase ........ 620,333 a 531,032 
| Decrease ........- pe 89,301 oie 
| Foreign Correspondence. 
aguibinie 
| FRANCE. 
| (FROM OUR OWN CORRESPONDENT.) 

Paris, December 16. 


| The returns of the Bank of France for this week, last week, 
| and for the corresponding week of last year, are as follow :— 


EBTOR, 
Dec. * 1880. Dec. *, 1880. me 18, 1879. 


c c c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 .., 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, ; 

TP | sstiatiecsescenenees 8,002,313 54 ... 








185) 8,002,318 54.0 8,002,313 54 

Reserve of the bank and its 
} branches Ane e teen eeeeeeenneee 22,105,750 14 soe 22,105,750 14 eee 22,105,750 14 
' Reserve of landed property 4,000,000 0 ... 000,000 0 ... 4,000,000 0 
| Special reserve .............00-+ 10,300,000 O ... 10,300,000 0 ... 10,300,000 0 
| Notes in circulation ......... 2,396,021,310 0 .., 2,394,463,345 0 .., 2,236,787, 
/ Bank notes to order, re- 
| ceipts payable at sight.. 39,675,977 60 ... 39,090,842 91 ... 39,799,187 55 
| Treasury account current 
| BOOEIBOR | 5c cescastesaveccoves 149,227,641 74 ... 148,430,244 67... 280,531,623 88 
| Current accounts, Paris...... 358,985,326 50 ... 373,852,639 69 ... 237 88 
' Do branch banks ............ 42,172,074 0 ... 39,236881 0 ... 49,909,867 0 
| Dividends payable ............ 1,410,717 0 . 1,460,690 0 .. 1,324,388 0 
| Interest on securities trans- 
| erred or deposited ...... 4,091,642 94 .,. 4,662,206 34 ... 4,202,476 82 
| Discounts and sundry inte- 
OI a ee pene 14,031,577 80 ... 13,146,769 46 .,. 9,950,051 47 
| Rediscounted the last six 

WIE ui 5h <s ccidistsiccoes 1,182,913 41 ... 1,182,913 41 ... 802,715 41 

Bills not disposable ......... 1,635,928 51 ... 470,668 15... 551,910 19 
; Reserve for eventual losses . 
on prolonged bills ...... 2,146,583 27 ... 2,146,583 27 ... 2,218,365 58 
| GENS 5. tess Seesciscmpnanns 15,545,578 84 ... 15,547,625 30 ... 27,784,511 84 
Ril scceadisecil 3,253,035,135 29  ... 3,260,599,472,88 ... 3,273,579,829 26 

CREDITOR. 


| Cash in hand and in branch c c f c 
BABE 5. nasorrsrocvvoseorens 1,767,579,146 77... 1,766°223,982 36... 1,979,017,406 53 
| Commercial bills over-due... 3,919,882 81 ... 187,096 28 ... 154,259 60 
| Commercial bills discounted 


in Paris not yet due ... 411,047,863 28 ... 428,270,975 49 ... 348,412,801 75 
| Commercial bi ranch 
J DORD: isceciscceikanuiesices 501,632,608 © .., 492,722,481 0 ... 451,984,480 0 
| Advances on deposits of 
| NN Siac econpsinebacs 8,759,200 0 8,434,500 0 34,201,300 © 
| Doin branch banks......... 2,224,700 0 2,076,900 0 1,838,900 0 
a = ublie = «» 97,564,500 0 97,233,700 0 86,197,300 0 
o by branch banks ...... 69,856,050 0 132,750 0 0 
| Do to the State (Conven- -— ee 
tion, June 10, 1857) ...... 60,000,000 0 .,. 60,000,000 0 60,000,000 0 
Gcvernment stock reserve... 12,980,750 14 ... 12,980,750 14 12,980,750 14 
Do disposable ............:++ 99,590,909 33... 99,590,909 88 ... 81,950,823 79 
—. — aan (Law 
of June 9, 1857) ......... - 100,000,000 0 .,. 100,000, . 
Hote] and furniture of the . ee es 
bank and landed pro- 
perty branches............ 10,094518 0 .,. 10,093,926 0 ... 10,382,335 0 
Iixpenses of management ... 3,804,880 61 .., 3,754,882 7 1. 4,219,463 0 
Kmploy of the special re- oes 
| SORUGA seienteincdeieesseced 300,000 O ... 0,300, 
| Italian silver coin ............ 61,730,931 70 ... Sh 79951 ” bis a . 
5 IUD iis ccinnsccshoresicsetiens 33,949,195 10 ... 34,865,688 46 ... 22,924,309 45 
URGE 5 Glasksancssooeoin 3,253,035,135 29  .. 3,260,599,472 88 .., 3,273,579,629 26 


| The above return compared with that for the preceding 
| week exhinte the following changes :— 
j NCREASE. 


= " f 
re is sick cui Ss dsc 1,557,965 | Discounts .................0006- 
| Treasury account 797,397 ae ee ai 


| Private deposits.................. 1,982,120 
| ROUEL..\ sowkscecctewnsesinucaennes 1,355,164 
| The changes this week are of little importance. The stock 
(of gold is unvaried, although four or five millions was 
| exported to New York last Saturday, and as much will follow 
| this week. Coin continues to be sent in to the Bank from 
| the circulation, and a sum of six millions paid in yesterda 
has left the reserve at the same point as last week. ‘The Ban 
; has returned a sum of three millions of small silver coin to 
italy. This item in the Bank return will be still further 
| reduced before the end of the month, the Italian Government 
giving legal tender pieces of five francs for this token money. 
{ Lhe London Exchange is one centime higher, against France 
| at 2of 33c. Discount is difficult at a small fraction under the 
| Bank rate in consequence of the fortni htly settlement. The 
cash reserve to-day was omgenet as follows :— 
ld. 





i 

i Silver . 

| francs. francs. 

| Pe ocd iclcaasecin. 174,613,873 ° ...... 651,114,714 
| Branches ............ 368,050,000 ...... 573,800,559 
542,663,873 ...... 1,224,915,273 
December 9......... 542,543,822 ...... 1,223,680,159 
‘4 


The Bourse has been erally firm during the week, but. 
_with the exception of Credit oncier and “Gas shares, the 
movement of prices has been confined within narrow limits. 
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The fortnightly settlement commenced to-day, and stiff rates 
for carrying over had to be again paid, the r ranging 
from 7 to 10 per cent. A heavy fall has taken place in shares 
of two small financial companies, the Société Nouvelle, and 
Banque Nationale, but their business consists chiefly of 
Bourse gage ema to which the present difficulties are 
due. e Société Nouvelle is under the necessity of 
calling in the unpaid half of its capital. The following 
are to-day’s closing prices, with the variations in the week :— 
Three per Cents. ex div, 85f 05c + 10c¢; Redeemable, 
87f 45c + 274c; Fives, 119f 40c + 224c ; Italian, 88f 15c — ; 
Austrian 4 per Cent. Gold, 75f 25¢e— lic; Turkish Fives, 
12f 80c — ic; en Unified, 351f 25¢ + 75c; Pre. 
ference Bonds, 479f —1f; Russian, 1870, 903f — 4; 1877, 
96f 75c — 25c=—f; Bank of France, 3,790f = ; Banque de Paris, 
1,170f + 25f; Credit Foncier, 1,450f + 53f 75c; Union 
General, 930f + 15f; Paris Gas, 1,587f 50c + 95f; Suez 
Canal, 1,248f 75c + 16f 75c; Northern Railway, 1,685f — 
2f 50c; Western, 830f=—; Orleans 1,285f + 5f; Eastern, 
755f =; Lyons, 1,490f — 10f; Southern, 1,122f 50c; South 
of Austria, 208f 75c — lf 25c. 

The subscription to the Panama Canal Company exceeded 
1,200,000 shares for the 590,000 offered to the public. The 
allotment will not, however, give 50 per cent of the demands, 
as the subscription of shareholders of the Suez Canal and of 
subscribers on the first attempt to float the company are irre- 
ducible. The Société Générale received applications for 
210,000 shares, the Credit Lyonnais for 180,000, the Banque 
Parisienne for over 80,000, &c. Shares are steady at 3f to 5f 
premium. 


Attention has been again attracted to the Credit Foncier 
or® rumour that MM. de Rothschild had bought, or was 
about to buy, the Egyptian Unified Bonds, about 120,000 in 
number, still held by that establishment, and by the simul- 
taneous appearance of an article in the Debats calling on the 
Credit Foncier, in a peremptory tone, to accept the “serious, 
sufficient, and respectable offers made to it” to purchase its 
Egyptian Securities, and, by so doing, to put an end to the 
illegal situation in which the Credit Foncier is placed as an 
Sarees bondholder. It would not be difficult to guess the 
author of this article and the motive for it. Some time back 
overtures were made for the purchase of these bonds, and 
the Governor of the Company was disposed to accept 
them, but he met with some opposition from the 
board. The bonds were then quoted about 310f or 3165f, 
and their value was increasing. Egyptian finance was im- 
proving, and there ap to be little advantage in selling 
out a fairly good security returning over 6} per cent. to realise 
money to be lent at 43 per cent.; the more so as a large 
portion of the last loans issued by the Credit Foncier was stall 
unemployed. ‘To satisfy the governor, M. Christophle, the 
board agreed in general terms that they might think aboue 
selling the bonds when they reached 350f. They have since 
risen to that price, and the board was, I learn, surprised to 
learn by the rumours and the article referred to above that 
parties were again treating for the purchase, as no such 
intimation had been given them. The summons of the Debats 
is evidently intended to decide any wavering members of the 
board who may still hesitate to accept the terms offered, and 
at the same time to justify the governor should he act on his 
own authority. In any case it is not easy to discover why the 
sale of the Egyptian bonds should have served as a pretext for 
the late rise in Credit Foncier shares. 

The Egypte of Alexandria states that 20,000 5 per. cent. 
bonds, for the Egyptian Credit Foncier, are about to be issued 
in Paris at 88. cr Oe 

The Banque de Paris et des Pays Bas announces an interim 
dividend of 20f, or 4 per cent., for 1880. ean 

The Swiss National pa sad Pa 2 a ma panty 
of 59 to 7, a proposal of the Federal Counci coin Swis 
gold for a eo of five millions of francs. At present Swit- 
zerland has no gold coin of her own, but currency consisting 
exclusively of one a gold, mostly French. : : 

The Paris Comptoir d’Escompte is charged with the issue 
in Paris of the new Portuguese loan. E : 

The Chamber of Deputies terminated this week the dis- 
cussion of the estimates of receipts, rejecting all the amend- 
ments for reductions of taxes on wine, salt, paper, &e., as 
also for increasing the property tax on interests and dividends 
from 3 to 4 per cent. for registered shares and bonds, and to 
6 per cent. on the same to bearer, as well as M. Sourignes 
motion to obtain 150 millions a year by a new tax on forei 
stocks and shares. ‘This last proposal will, however, 
brought forward again on another accasion as being out of 
place in the Budget. : 

An amendment by M. Brisson, President of the Budget 
Committee to extort a sum of a million and a half from 

religious associations and charities under the pretext of 
assimilating them to commercial companies, met with a 
more favourable reception, being adopted by the Govern- 
ment and voted. A law of 1872 im a tax 
of 3 per cent. on the interests and dividends of all companies 
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and partnerships. It had not hitherto entered the mind of , be invested, and the Linderbank is hunting for business of 


any Minister of Finance or the most zealous fiscal agent | 


to extend this tax to hospitals, asylums, or charitable 
associations, which spend the whole of their income 
in works of benevolence. They, in fact, realise no 
rofits, and pay no interests or dividends, but that difficulty 
os now been ingeniously turned. An article of the law of 
1872 declares that when no return of the profits is made these 
shall be estimated at 5 per cent. of the amount of the capital. 
The Bill places religious and charitable associations in that 
class. e buildings they sess, convents, hospitals, and 
asylums, will be valued, and the amount considered as the 
capital of the association for estimating the dividend of 5 per 
cent., on which the tax will be charged. Besides the question- 
able propriety of taxing works of charity, Bishop Freppel 
objected that to establish a new tax a regular Bill was neces- 
sary, and that it could not be created by an amendment to the 
Budget. To this M. Wilson, Under Secretary of State for 
Finance, replied that the tax was not an innovation, only the 
Government had hitherto neglected to collectit. That rather 
lame explanation satisfied the majority which administers 
justice to the religious associations after the manner of the wolf 
to the lamb in the fable. The patente, or trade licence, is also 
to be applied to all religious communities engaged in — 
duction, and succession, or transfer duty, is to be charged on 
the share of property of any member of areligious community, 
reverting to the Order by death or retirement. Those taxes 
are expected to produce about five millions of francs. 
The monthly customs return give the following totals of the 


foreign trade of France in the first eleven months of the year 
and of 1879 :— 














Imports. 
1879. 
francs. francs. 
PUN Fei cc tei nae 1,803,441,000 ...... 1,667,085,000 
Raw materials ............cccccceee 2,011,657,000 ...... 1,953,324,000 
Manvlecbured = | vicccivcciseccsceste 403,793,000 ...... 386,381,000 
TNO 6 iki wiihieh ee 220,194,000 ...... 200,715,000 
4,439,085,000 ...... 4,207,505,000 
177,563,400 168,300,200 
Exports. 
1880. 1879. 
francs. francs. 
Manufactures............cecscccssers 1,644,799,000 ...... 1,561,301,000 
Food and raw materials ......... 1,119,248,000 ...... 1,190,341,000 
Ne i a ak aca ee 165,110,000 ...... 159,642,000 
$,009,157,000 ...... 2,911,284,000 
120,366,280 116,451,360 


A considerable improvement may be remarked in the trade 
in November, the imports amounting to 392 millions and the 
exports to 321 millions, against 368 and 288 respectively in 
October. If November, 1880, is compared with the same 
month in 1879, it will be found that the imports of food 
diminished 18 millions, while those of raw material increased 
12 millions; manufactures were stationary at 35 millions 
each year. For the exports, however, manufactures rose this 
year from 146 millions to 162. The exports of food and raw 


material lost 4 millions. The tables giving details have not 
yet appeared. 

Reports of the iron trade accord in describing great activity 
in the centres of production. The Ancre of St. Didier states 


that orders are arriving daily, and that at one rolling mills 
15,000 tons are alreading sold for delivery next year. The 
railway companies, unable to get their orders for locomotives 
executed in France, are forced to give them abroad. The 
Western has ordered 35 in Austria and as many in England. 
The Northern has also ordered 50 in Austria. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 


VIENNA, December 13. 

Austria-Hungary is certainly a comnts. in. which a great 

eal of capital might be well invested. us Hungary’s fer- 
tile conned with clay going to a depth of twelve feet, can be 
bought at from 10 to 15 pounds per acre, in the immediate 
vicinity of a railway. When let to farmers the ground yields 
6 per cent., and when farmed by the proprietor it yields 8 per 
cent. Still, the sudden increase of capital appears to 
exceed the country’s wants for the prenens The Vienna 
banks, for instance, represented, at the end of last year, a 
total capital of about 114 million florins. Two new banks 
have been added—the Landerbank, with 40 millions, and the 
Agrarian Bank, with 5 million florins; three of the old banks 
have raised their capital very considerably, and now the 
Anglo Rank intends increasing its capital by 12 millions, so 
that v ithin a very short time the banks total capital will have 
risen to 200 million florins, Of course all this capital must 






any kind. It might almost be feared that by this means over- 
speculation woulc oan. ba: reennted, te, ben ily there is 
plenty of material for investments in the emissions of the 

ungarian and Austrian Governments. These are intended 
to cover the deficit, and to provide the sums for the 
construction of the Arlberg Railway, which will aa irty- 
nine million florins. The total emissions will amount to 1 
million florins in the course of next year. Still, although so 
many emissions are to take R saps the price of effects on 
Change is rising, and that with scarcely an exception. The 
effects that have risen most last week are the shares of the 
North-West Railway, Western Railway, Southern Railway, 
Hungarian Credit Bank, and Anglo Bank. 

A new and interesting undertaking is being at present 
peaene by the Finance Minister common to Austria and 

ungary. Conference are being held upon the subject of 
exploring the mines of Bosnia. The Emperor and all the 
members of the Imperial family, the Hungarian Credit Bank, 
and a few other institutions of credit, are desirous to have a 
part in the new mining com y: There will, therefore, be 
no lack of capital. Since the death of old Emperor Ferdi- 
nand, which took — a few years ago, the Empercr Francis 
Joseph, having taken possession of the family estates, pays 
income tax for fifteen million florins, the produce of “ Fidei. 
comiss.” Besides this, he has four and a half millions 
revenue from Austria, and four and ahalf from Hun- 

He, therefore, commands over twenty-four million 
florins — We have already informed our readers that 
Bosnia been examined by geological experts, and that it 
was found to be a country excessively rich in ores of all kinds. 
The iron minerals are not to be explored for the present, be- 
cause Transylvania produces rather more than it has any use 
for. I am told by a member of the Geological Commission 
that a concession is to be granted for the exploration of the 
silvery co >per ores of all Bosnia, and also for all the more 
expens ve metals, like anthimonium, and so forth, which re- 
pay the ex enses of transport. This undertaking is sufficient 
proof tl at there is no thought of Austria ever giving up 
Bosnia again. 

The administration of the tobacco monopoly has already 
included Bosnia within its incts. The whole of the tobacco 
harvest has just been cvelipand and the transaction was very 
satisfactory to both sides. Both for quantity and quality the 
harvest has been an excellent one. The Bosnian farmers are 
so well satisfied with the prices paid by the Government, 
that they have promised to grow three times as much tobacco 
next year. 


During the conferences of the Budget Committee the fact 
was mentioned that the Government still continues to coin 24 
million silver florins a year, because the sums necessary for | 
silver interest are obtaimed at less expense in this manner. | 
This measure is generally found fault with, because the 
Government shot not play the part of the money-dealer or 
bullionist. Whilst the latter has no responsibility for the 
future, the Government may by its present measure cause 
itself heavy losses for the future. When once the change to 
a pure gold standard is achieved, the silver must be 
bought back again, and sold at a much lower rate, so that the 
- profit that is gained by it now is leading to a heavy 
ors, 

The fact of the Sultan’s having granted a concession to a 
Turkish steamship company, “ Hamidie,” has met with no 
approbation here, use it is regarded in the light of a com- 
petition undertaking which may dam the Austrian Lloyd 
considerably. The latter has taken rm already, and has 
called a general meeting for the 25th of January, in which it 
will demand authorisation for making a loan of three million 
florins in order to extend the navigation laws. 

The Austrian Landtax Commission has completed the 
revision of the net income of all Austria’s landed property. 
The total net revenue is valued at 170 million florins only. 
This ridiculously low figure again proves that official valua- 
tions are an illusion altogether, and that it would be far 
better to act upon the American system, and find out the 
revenue by the price which the fetched the last time it 


was sold. 
At the same time that French capital is on its way to Austria, 
fact of France having 


Berlin also is looking to Paris. 
abundance of capital so soon after the heavy pa — > 
Germany, is a great surprise to Germany, where the revi 
of trade makes but slow 
The winter being so mild, navigation on the German- 
Austrian rivers can be carried on without interruption, and 
we Germany’s trade is far behind that of either France, 
gland, or America. In the iron trade it is remarkable 
that within one year iron rails have disappeared from 


80,006,000 kilogs. of iron rails, and 80,696,000 | 
rails were published. In 1878 but 8,331,000 
were ordered, and 113,535,000 kilogs. of steel 
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no oes — were ordered at all, and only 58,611,000 kilogs. of 
steel rails. 

The corn trade inthe German Empire between Ist January 
jand 31s October was the following :—Of wheat, 1,698,303 hun- 
dred kilos.{were imported and 1,671,801 hundred kilos. were 
exported; of rye, 5,528,270 hundred kilos. imported and 251,231 
| hundred kilos. were exported ; the import of oats amounted to 
1,261,229 hundred kilos.; the export of oats amounted to 
| $44,538 hundred kilos. ; the import of peas, beans, &c., amounted 
ito 176,918 hundred kilos.; a export of peas, beans, &c., 

amounted to 309,816 hundred kilos.; the import of barley 
‘amounted to 1,479,547 hundred kilos. ; the export of barle 
‘amounted to 1,289,813 hundred kilos.; the import of Turkis 
|corn amounted to 2,627,348 hundred kilos.; the export of 
| Turkish corn amounted to 13,122 hundred kilos.; the import 
ofother corn amounted to 2,365 hundred kilos.; tbe export of 
ether corn amounted to 40,013 hundred kilos. 

According to a statistical abstract published in Germany 
the manufacture of pig and cast iron in the ten years between 
1870-79, increased from 1,322,874 tons in 1870 to 2,190,357 
tons in 1879, representing a value of 298 million marks for 
the first figure, and 367 millions for the last. 
| ‘Phe Prussian Government is having the members of the 
Council for Political Economy elected. The Chambers of 
Commerce and the Agricultural Societies choose the mem- 

bers, which are subjected to the approval of the Government. 

The yearly reports of German manufactory inspectors have 
| just been published in two volumes, which for the first time 
\contain the reports of all the inspectors of Germany. They 
comprise forty-six districts of inspection, and to each report 
are adided—(1) General observations of the inspectors; (2) in- 
| formation upon the condition of the women and children in 
factories; (3) on the means of protection against accidents ; 
(4) on establishments which cannot be founded without the 
Government’s special authorisation ; (5) on the condition of 
the workpeople im general, 
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TO READERS AND CORRESPONDENTS, i 
| The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 


oe nnn enn 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 15th December, 1880. 
ISSUL DEPARTMENT. 














| z | & 
Notes issued ....... s 38,779,395 | Government debt .... 11,015,100 
ther securities...... 3,984,900 
Gold coin & bullion.. 23,779,895 
| Silver bullion......... one 
38,779,395 38,779,395 
BANKING DEPARTMENT. 
£ £ 
| Proprietors’ capital.. 14,558,000 | Government securi- 
DO sci siniatincdicaticincsis DIBTIAEG F WB ciscccnccccvcccccees 14,365,019 
Publie deposits, in- Other securities...... 20,432,764 
cluding Exchequer ee 13,189,295 
Savings’ Banks, Gold and silver coin 1,156,842 
Commissioners of 
National Debt, and 
dividend accounts.. 7,186,102 
| Other deposits ...... 24,034,828 
| Seven-day and other 
BED: nacacckcsnamaen 267,474 
: 49,093,860 
Dated December 16, 1880. F. MAY, Chief Galea 


THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 
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[ Dee. 18, 1880, 


pinceacaseiaieadsinidaaciciidadocien 
The following 1s the official return of the cheques and 

bills cleared at the London Bankers’ Clearing House :— 

nc nnenn atin dearer wn doeneatourrsrennnineecewatns: Minar. be wns ~ 








1880, 1880. 1879. 
Thursday ......... Dec. 9 13,954,000 Dec. 2 #57,500,009 Dec. 11 13,186,900 
ed Oe 1s000 . } is Bl ae 
Monday............ » Bi] le 18, » 15 | *44,991,000 
Weleing’ |” 3| Bite : 3 i | it} ioe 
Total ......... 96,318,000 151,020,000 129,332,000 
* Half-Monthly Settling-day. + Corsols Settling-day, 


JOHN C. POCOCK, Deputy-Inspector. 
The following is the Manchester Bankers’ Clearing :— 


Dec. 11, Dec. 4, Dee. 13, 
eh a 
Manchoster .....0...0000s0..0008 2,057,594 ... 2,130,969 ... 1,565,893 


The total amount cleared at the Banks’ Clearing House, 
Melbourne, in the four weeks ending October 28th was 
8,037,5207. Included in this sum were 762,0807 in notes. 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 15th December, 1880:— 


a 











Circulation| ,.; | Rate 
: Coin and 
excludi . 
Date. — Pott Bullion, | Deposits. Reserve. | of Dis- 
Bills.) count, 
£ £ % 
Sept. 8 ......) 26,959,760 | 28,374,655 | 30, 3 
| POR 654,205 | 28,827,485 | 31,160,313 — 
BE none 26,624,550 | 28,323,607 7 18 —- 
29 ... 730 | 28,144,401 | 31,623,301 — 
Oct, 6 27,433,140 | 27,361,588 seinen | sone 4 ae - 
» 26,955,845 | 27,958,559 34,471,826 | 16,002,714 a 
Oe verted \ 28,297,399 671, 33,922,736 | 16,671,089 od 
Mors @ issusi »232,065 | 27,340,690. | 20,815,672 | 32,640,566 | 15,108,634 — 
TI Si 26,648,585. 29,153,886 | 32,154,099 _ 
sainee 26,402, 26,297,994 | 30,838,947 | 33,871,017 | 14,895, _ 
4 ni... 26,136,020 | 26,949,908 | 30,698,723 | 32,797,362 | 15,813,883 -— 
Dee, 1 ......] 26,219,025 29,820,723 | 32,970,064 | 14,722,561 oo 


ree 26,029,470 Posee yt 30,581,090 | 34,501,188 | 13,982,775 
| 24,936,287 | 31,220,936 | 34,797,723 | 14,296,137 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 





The amount. of the “other deposits,” compared with 
the “other securities,” showed in 1870, an excess of 
2,722,578]; in 1877, an excess of 2,389,4127; in 1878,| 
an excess of 705,642]; in 1879, an excess of 9,464,0261. 


| In 1880, there is an excess of 3,602,124. 


In 1877, though money was rather scarce, there was a 
slight increase in the Bank reserve, and the rates for bills 
aid not rise as the end of the year drew near. The sum- 


' 
: , LiaBILIT1RS. 2 Asonze. 2 . . 
Circulation (including bank ities . moning of Parliament to meet on the 17th January caused 
ple depaciin 3 sare | St and balion "wie Segoe? | a heavy fall in Stock Exchange prices, which Sa aes on 
Private de posits.................. the first announcement of the of Plevna. 
57,128,504 60,180,960 In 1878, it was expected that the Bank of England 
he Walance Of Assete sor cnilities being 3,052,450, a8 stated in the above | would ce Seaeneed its discount rate to 6 per cent., 
; FRIDAY NIGHT. but that movement did not take place, although 6 or 7 per 
The preceding accounts compared with those of last |. cent. was charged for short advances. The stock markets 
week exhibit -— were much depressed. sie 
iaias or. Deoresse. | In 1879, the revival in business was not ehecked by 
Public depose ne bank post tills) ublisteiniaiiihin RIC ‘ 980,370 near wench of Christmas, and thera wes a good demand 
ee a ee ee a | a the Bank both for loans and discounts. in the} 
QUE AOUTIHIOE ranenernenenrnnnnnennenncnnn, 296585 Luv «ct «| Open market were decidedly firmer. a 
eee ae LT 7,008 | _ The following are the principal items in the accounts of 
MONMIUD musmctnvesessnmbpincenatomecr nen veemoeeoe S1B362 Sioooce ., | ¢a@ undermentioned continental and American banks for 








Dec. 18, 1880.] 
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the latest week published compared with the previous 
statement :— 
BANK OF FRANCE. 


Dec. 16, Dec. 9. | Increase. 


ASSETS. 2 £ £ & 
58,000 


Lenngnenciniidieqtndine cfaccctiiesehilieesuaiieila 70,703,000 | 70,650,000 
Government securities...................+- 11,315,000 | 11,315,000 
securities 43,720,000 | 43,922,000 


spite ited coecaetaaode 95,841,000 | 95,778,000 | 63, 
5 5,937,000 . 
Private deposits ..........cccsesscseessoneee 16,046,000 } 16,523,001 ..._—'| 477,000 


IMPERIAL BANK OF GERMANY. 
Dee. 7. 30. | Increase. | pas aoa 


Coin and bullion ..........c6:.0ceseesee+2-| 27,313,000 | 27,370,000 sae 57,000 

Discounts and advances .................. 18,253,000 | 18,954,000 sae 701,C00 
LaaBILITIRG. 

Notes in cironlation .................00000.. 35,114,000 | 35,718,000 an 604,000 

Current accounts ............ sos sescsnnsees 8,727,000 | 8,732,000 su 5,000 












Dec. 9. Dec. 2, . Increase. | Decrease. 
ETS. £ i 2 z 
Coin and bullion .............cccceceeeeeees 000 {| 4,086,000 bbe 
Home Discounts  ...........cccccccseecceves 9,071,000 | 9,071,000 | 
a MRR. «cc acdeincedecbibsedebisie 7,000 | 2,108,000 


| 9,000 
uni ' 


12,453,000 
2,897,000 





187,000 


TOO ROR E RRR Oe ER EMER ee eee ee ee eeeeeeeees 





WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 














1L. Dec. 4 | Increase. | Decrease- 
1,898,000 1 g14,000 7,000 - 
Notes in circulation ......................| 8,362,000 | 3,449,000 oo 87,000 


_NEW_ YORK ASSOCIATED BANKS. 


Dec. Ii. Dec. 4. | Increase. | Decrease- 
z 2 £ 


MIN «tiscali acteaietintalls socpanoneetnaaibal 10,780,000 | 10,900,000 au 120,000 
Loans and discounts.................0.000- 58,800,000 | 61,140,000 a 2,340,000 

Legal BUG sicadocns dieses eseeeee| 2,520,000 | 2,400,000 120,000 one 

LIABILITIES, 

UD sceocrcdouanecevcocevenvsvccseoqunt 8,700,000 | 3,700,000 oo 

SNES, ar ssccttnapicenesdesvucscahscoguabe 53,280,000 | 55,220,000 1,940,000 
REsERVE (Specie & Legal Tenders), 

reserve against deposits......... 13,320,000 | 13,804,000 és 484,000 

ual excess (* deficiency) ............ *20,000 | *504,000 | 484,000 ve 





ota = ema a 1s; ee oe florin at 2s; the —_ ae at 
; e frane eta at 25 per ll. erican currency uced inte 
English money at 4s per dollar. 





Discount anp Monsy Marxet.—Rates in the open 
market are now firm within } of Bank rate for the best 
paper; and during the last few days many applications 
have been made to the Bank of England for advances, 
extending in some cases until the dividend payments on 
Thursday the 6th January—three weeks Sins. The 
first cause in the rise in the money market was mainly 
the heavy withdrawal of gold for America; but this 
is not the only cause, nor yet the most powerful 
cause, operating now. Only 303,000/ in gold was taken 
from the Bank for export in the week ended Wednesday, 
and although the New York exchange is still at a 
very low point, the American houses will now refrain 
from taking much more because it will only arrive 
in New York when the January dividend money been 
released, and when a portion of the 6 per Cents. of 1861 are 
| being paid off. But money is most in request now for in- 
ternal purposes. The Stock Exchange requirements during 
the settlement, nominally completed yesterday though in 
part to-day, were again considerable, and higher rates— 
generally 4 per cent.—were obtainable upon stocks until 
the 30th inst., the next settling day. Further than this, the 
exceptionally heavy influx of new securities is beginning 
to tell distinctly upon the market. This month, for im- 
stance, besides the Panama Canal subscriptions, we have 
had the Indian 3} per Cents. for 3,500,000/, a Portuguese 
loan for 2,610,000/7, an allotment of 2,250,0002 by the 
Midland Railway, a number of other rai demands, 
chiefly foreign, with mining and other companies of all 
deseriptions. This cannot go on in the present depleted 
state of the London money market without causing an in- 
creased pressure for-supplies. This afternoon, however, 








In this week’s Bank return (made up before the com- 
pletion of the Stock Exchange settlement) there was} 
shown a further expansion in the “ other securities,” but at 
the same time a larger increase in the total deposits, the 
influx to the Government balauce, which always occurs at 
this season, much more than counteracting the drop in the 
“ other deposits.” Hence, the increase of 313,000/ in the 
reserve in the banking de t, which consisted of a 
return of 389,000/ in notes, less a withdrawal of 76,000] 
in coin and bullion. As 303,0002 had been taken for 
export, it is apparent that 227,000/ must have come back 
from the provinces — almost entirely from Scvtland. 
Since March, 1875, the note circulation has never fallen 
below 26,000,0001 until this week. Since the return has 
been made up, 12,0007 in Napoleons has been eee 
by the Bank, while 67,0007 bar gold has been sold for New 
York and 30,000 sovereigns taken for South America. 

Silver, after rising to 52d per oz some Continental 
purchases, has relapsed to 513d, or to }d below the quota- 
tion of last week. The 35 lacs of India Council drawings 
on Wednesday were allotted at 1s 7}$d per rupee as a 
minimum, or 7d higher than last week. 

The Hibernian Joint Stock Bank is soon to be registered 
under the Reserved Liability Act of 1879, and it is 
reported that the National k—a note-issuing 
institution than any Scotch bank—wisely contemplates 
taking a similar step. Side by side with this, how 
foolishly timid the reports of the Scotch unlimited bank 
directors read. “ There still remains,” writes the board 
of the Commercial Bank of Scotland, “some hesitation to 
come under the Act. That feeling has gained additional 
force since the recent action of the three old chartered 
banks in applying for private Acts of Parliament to 
enable them to avail themselves of certain parts of the 
Acts 1862-80, without coming under all of their pro- 
visions. It will be the duty of the directors of the bank 
to watch the progress of these Bills; and, meanwhile, the 
directors, though favourable to the principle of limited 
liability, must ask the proprietors to trust to their doing 
what they may consider best in this matter for the interest 
of the bank.” What does this appear to mean but that the} 
directors, while ready enough to take a step which public 
ae fully sanctions, admit that they have a dread 
of the result? It is this hesitation which has so 
materially retarded a recovery in the market prices of 
Scotch bank stocks, while on banks have risen 
rapidly in favour with investors. Commercial Bank stock, 
as a sample of the others, is still some 701 lower than in 
September, 1878, and we venture to predict that the stock 
of the Commercial Bank of Scotland, Limited, with a 
capital (say) of 5,000,000/, one-fifth paid up, one-fifth 
callable, and three-fifths reserved, walk in a few months/| 
recover the bulk of the still lost in the stock- 
holder’s estimation. Thus, to display timidity is the most 
short-sighted of all policies to pursue. 

Reference is made in another column tO the report of | 
the liquidators of the City of Glasgow Bank, the liabilities 
of which have been reduced by 11} millions in two years, | 
while the liquidators admit that there will be a surplus, | 
apart from anything which may eventually accrue from |. 
its Indian gold-fields. 17s in the pound has been paid to} 
those creditors who did not accept the offer of the Seotch | 
banks, and the total liabilities are now 1,609,9741. 

The Frankfurter Zeitung remarks that the statement 
of the Bank of Germany of the 7th shows a further 
362,500/, the bills held 389,000, the note circulation 


604,0001. The deposits and cash were but little 


altered. The changes, though favourable, are less so 
than those last year, and the Bank directors will, it is/}. 


observed, do to watch the movements of the inter- 
national markets, as an increase in activity usually takes 
place in busimess the second half of December. 
We subjoin our usual-discount quotations for paper 
various periods to run :— 
Bank fills. % | Trade bills— = 
rr 5 cinta ee 25 ‘ 2 Loccescesveseceedé : : 
é ae geese sy > tas a vaswtdescnne ‘Soe 


after the pressure of yesterday, there was comparative | are given below :— 


Private and joint stock banks at notice 2 per cent. 
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Discount houses at call .........seecseseeees 2 per cent. 
- seven days’ notice ... 2} per cent. 


| — fourteen days’ notice 2} per cent. 
|: 


‘firmer :— 


Bank Open 
| pert ore, zat 
‘ % 
| PATIS ......secceeees 34 33 Amsterdam ...... SD > on 
Basis disapeniebenit 4 3% Brussels ......... $4... 3} 
| Frankfort......... ooh see TENE: cickecaneces ae. 
| Hamburg ......... .. «» 84 [St Petersburg... 6 


New York (call money), 4 per cent. 
| Tur Srock Marxets.—The great demand for. money 
‘early in the week, and the higher “ rates for continuation ” 
| charged during the carrying over on Tuesday of specula- 
‘tive transactions until the end of the month, caused a 

very general relapse in prices on Monday, Tuesday, and 
‘|| Wednesday. Securities specially depending upon home 
‘markets, including consols, lost ground somewhat de- 
cidedly ; but Foreign Stocks were comparatively steady. 
When, however, on Thursday it was found that there was 
| to be no rise in the Bank rate, an immediate recovery fol- 
lowed, which made further progress to-day, when a heavy 
‘settlement had been satisfactorily completed and when, 
considering the coming holidays, a considerable business 
was entered into for the new account. The result is that 
| prices are in very few cases lower to any noticeable extent, 
‘while some instances of fair improvement are to be 
\recorded. The desire is still very strong to hold securities 
of every kind, and fresh supplies are being brought for- 
| ward with increasing rapidity, and, judging from appear- 
‘ances, it will be strange if new insurance companies and 
‘banks do not form a material part of the influx at no 
distant date. ‘ 


|. Birmingham is to follow Liverpool with an issue o 
| 2,000,000/ Three-and-a-half per Cent. Stock, through the 
‘medium of the Bank of England. The Public Works 
‘Loan Commissioners are to be repaid 1,130,000/, and 
‘other moneys borrowed for carrying out the improvement 
scheme are to be refunded. The new stock is to be issued: 
‘in January. 


The liquidators of the International Bank of Hamburg 
‘and London, Limited, have issued a satisfactory report. 
‘Since the beginning of February 674,375/ (or 101 7s 6d 
| per 91 share) has been returned to the shareholders. The 
\ liabilities have been paid in full; some 3,6007 has been 
‘earned in profits during the process, and the entire 


\expenses of the liquidation figure at the modest sum of 
| 7131 4s 9d. 


Mr Bertram Wodehouse Currie, of the firm of Glyn 
‘and Co., has been appointed to the vacant seat on the 
‘India Council. Mr Currie brings to the Council a 
| practical experience in business matters which will be of 
‘much service to the Indian Government in its financial 
| operations. 
| British Government Securirres.—The week’s varia- 
tions in the money price of Consols have been between 
|the following limits:—On Saturday, between 983 and 
983; on Monday, 98} and 98}; on Tuesday, 982 and 988 ; 
(on Wednesday, 983 and 98} ; on Thursday, 98} and 988 ; 
and to-day between 98} and 98%. There was a fall of + 
\on Monday, } on Tuesday, and at one time a further 
\on Wednesday ; but a recovery on Thursday from the 
jlowest point of §, and of a further } to-day. These 
‘movements were entirely due to the condition of the 
|money market. India 4 per Cents. have relapsed in sym- 

athy, and Bank Stock alone is firm, on the additional 
ousiness flowing in that direction. 





| Comedie Ber WORGT .1c.cencescscsescocsnccocesscions 98: 





er seenecousncbeneesensovcosbevencosess ' ae 9 

u D.. cerscsccccarccessoverccsscocccssssconss OER BD  ccoceckes 98 jie emt 

| New 3 % sscvsesnovensaseassseneeesescossvsccassonee gett sobiesben $8 i eee ees 
Rxchequer Bills, June 24 % ........-..00c000s 95 145 PM ... 00008 8 13spm —- Y 

| Bank Stock (last dividend 4}°%) ee cue ss ' 
Seen 3. 508. ee Oe ivecbinnisha 1052 GE acevesese 1053 2 - 
Metropol. Board of Works 35 % Consols.. 105% —— scseessee 1043 53 — j 


CotontaL Government Degentures.—The changes of 
the week have been irregular. Canadian 4 per Cents have 
risen 3, New Brunswick, and New South Wales 5 per 
Cents 1; but Cape of Good Hope are down 3}, New Zea- 
land Consolidated 1, and Victoria 4 per Cents }. 

Forricn Government Securitres.—The movements 


|are quite irregular, but there are some features of interest. 


ee 











The discount quotations current in the chief continental the former rec 
cities are as under, the French and German rates being gyor, 
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Egyptian Unified Stock has risen sharply upon the taki 
_up of some important amounts on behalf, it is said, of 
Paris houses. Argentine and Uruguay bonds are firmer, 





overing last week’s fall. There has, how. 
been less animation in Turkish loans, those inaugu- 
rated by Egypt being lower. There is a slight rally in 


Market. | Peruvian as the result of a very stormy meeting early in 


| the week, when a new committee and trustees were 
appointed. Portuguese 3 per Cents have dropped } 
as the result of the introduction of the new loan, 


.» 6}4 which, however, it was known had been arranged for with 


Paris houses some little time ago. 


The details of this loan are as follows :—Portuguese 
3 per Cent. Stock is created to the amount of 8,700,000I, 
the net cash payments upon which are to amount to 
4,550,0007. Bonds to the amount of 3$,480,0001 are re. 
served for Portugal; while 2,610,0001 is for issue in 
France and Belgium, and a similar amouut for England 
and Holland. The price of issue is 503, or 50 net. The 
subscription lists open and close on Monday next for 
London, and on Tuesday for the country. In September 
last year Portugal issued in Paris a 5 per Cent. loan for 
1,502,0007; in July, 1878, 3 per Cents. to the amount of 
2,000,0007 were allotted, and in 1877, 3 per Cents. to the 
amount of 4,000,0007. Inthe year ended 30th June, the 
revenue of Portugal was officially stated at 6,440,000I, and 
the expenditure at 7,037,0001, including 2,620,0001 for the 
service of the consolidated debt, and nearly half a million 
for public works. 


Greece is again a borrower, and a convention was 
signed in Athens on the 15th inst between the representa- 

| tives of the Government and a syndicate of French and 
Greek bankers for a loan of 120,000,000 drachmas in 5 per 
cent. stock, at the price of 68. The bankers are to ad- 
vance 30,000,000 drachmas immediately, and reserve to 


themselves the right of paying the temainder within 
eighteen months. 


The following are the changes for the weck, taking the 
latest unofficial quotations :— 
Cotes Prices Closing Prices Ine. 
last Friday. = day. or Dee. 


omtine © $i, BOOB oiiscosssscsscoccnrsesccsences GOR OR” caccotese 17k 606U th (1 
itto 6 % Public Works, 1871 ............ 89: 90h sess 912 * i 
Austrian 5% Silver Rentes(lessinome.tax) 63) 45 ws... eee 
Ditto 4 % Gold Rentes .....ccccccescevsseee 7 i ea 74h os 
Brazilian 5 %, 1865 .....:sscscsceoccocesesreonves ates weet. Ge 
DO 6 IE soscsie eck, rcicsesvemsenntenee 904 a 7 - i 
Die Bh Bee MI ashes acciccdsxcstnatactochcee 0 OE cesses 97 8 ~ 
Buenos BGTO8 S Dog IBZB ....0cerccderanessorreesie 2 2 one ot + 4 
POeeee eee eeerereereereeereeeeteee ‘ eeeeeeeee es oe 
Costa Rice’? % 1873 Te te cease Beers 20 1 eck 
Danubian Principalities 8 %, 1867 ......... a. 109111. 
tian Be ik ceric Midict cesses 744 : Sa ee ae oe 
U RN a ME scans 69 + i} 
Ditto 5 % Preference Stock ...........000 } saesidiad DORE kines, caen 
Do 5 % State Domains Mortgage ...... OAS 1B > \« wetssiore = Lira 
Entre Rios 7 %, 1872 scscscscsssessscecssesenees Es Se ak 
Bremolt © % 5 sisecesicccsstvsseccsnvccssssccsssocosnee 1175 of coddusins Beato vee 
H fete © Mie PR secnivcsctancecsctetvensed Se Ol. datnniee 
Lia... ets 95) , + i 
Italian 5 %, 1861 (less income tax) ......... ot GS Necsscese vost 
Ditto 6 % ‘Tobacco Bonds (less tax)...... WEE Sk scacesees 108 Ra AR 
Japanese 7 %, 1873 .....ssscceerersesseesernsens BIO D cccsccees = = 
Mosdonin 8 Wo: diiccccstesadstsvsiocccccsesenvseniovsis 1s, obvacias : a, "9 
eta IO Ton leit Fi 
Peruvian 6 %, 1870 ....cccccccecccosovoscsesseees OO B.. ecediend 19 t + 
Ditto eee, %, ie aabudhdpeaien et Pee ‘ + 
eee ee i. aes cy 1008 
Gaetan BH, LGRR .....0.0cccecccscesecccccessceees BOE TE 2 vccsacons Te. eh ae 
Banat WG MOOR cer sasishaccndvicichdesdecnediat oe * ey genera 873 8t li. “ 
On asi OUR ER cacstines s 
BI IR ag cesecseccsecicheesanesllsces BOE BO verse ae = 
Ree LR occ tieconchinaccinnbleiinins OMe: dnicin Bt oo 
Ditto 5 % ISS ae ea cai tie 88 serene Aa 
pitts ‘duo Datei, § %, 186k and 1860 $3} 44 Laan 08) 4b 
Ditto 4 %, Nicolai Railway Bonds ...... i eee 73h ee a 
i %, Moscow-J DR: Gissdesecte $ at YS acbibie 97 ge ae 
Ditto 5 %, Charkof-Azot Bonds ......... AOE: . veiicons alt Be 
Santa Fé 7s 1874 Ss eee ce aaies = : 8B ; ae 
. eee eee eee eweee tees eeeeeeeeeeeseeererees page 3t SiN 
Ditto 5 %, 1870 (Quicksilver Mortgage) 1024 3)... 1024 
Ditto 6 % (Lands Murtgage)..........+:+ 934 4 svete 05h 4 aa 
Tur 1804 (5 % Baypiian Tribute) = * tei ates vat one 
Ditto 6 %, 1858 .... Ws ices BR codecs aig t 
i scntaiieninte Wb 390 mastic * 
Ditto 5 %, 1865 (General Debt)..........+. 2B 2 ssoliesak 19 t, = ¥ 
DOG WOOD sileccssivccneviscevesntotncneee Bitlis i - 
ee Oi cea dewichinninilely ee ial lat 2 
SOON OA Fs Ss ccncsotsotccoriveqeagesnsconnes wae? Goce a 
Died eetreeanty Ay Bend Ovens BE coe BSH 
Ditto 5 % Ottoman Defence, 1877 ...... St Gao = : #3 : 
United States 5% Funded Loan(pr.102})... LOS} § severe Ot 
Ditto 44 % (par 102}) ......ceeceeeerseennees a Seon Tete: i 
mee 4 % ives 100) ae scsbigieaaieobye 2 sala oY o 5 
Venseasla 6%, 180k etercicsccccne USER OI wi + 4 


Home Ratuways. — Excellent traffic returns did not 
prevent a fall in speculative railway stocks early in bs 
week ; but they have almost all of them fully recovered, 
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Great Eastern, Great Western, Chatham and. Dover, and 
London and South-Western marking tlie prinicipal advance. 
Probably some portion of the traffic increases last week 
were due to adjustments, and it must not be forgotten 
that at this time last year frost and fogs were affecting 
passenger traffic. Taff Vale stock is again 1 higher. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 

Coston Prices Oe Pee Tne, 








: riday. t or Dee, 
Oaledonian ..........005. OeeDeODeeDetdertrcceesenere 5; SO “eens - 
Ditto Deferred No 1 vesssssssessscsse fesdtys Ee ~ acess 15 ore 
Great PIII. Saicscctiicigeascircait Perrttitt) feee 65} 4 Peeeeeces + ; 
Great Northern ....cc.ccecerrsrercessersssessstenee Wee BES sitive ion th + 1 
MEE Mi heptinsiteviistacetentieuipiideatind GE CS ca 1 3 
Gremt Wester on...o cn cccscccsscsecccsctbice tie WBE BP veceseee 1233 9} + } 
Lancashire and Yorkshire...............06:.i+ ee 6 + 4 
London and Brighton ..........0..000-seeeses 144% BE ceeceveee 44453 wk. 
cheb UiiinehAbeamvakins ceueiia sigh edicts ccditenske war - 
London, Chatham, and Dover .............+ Bee OO eascekane sae aa 
Ditto Arbitration Preference ............ SOR Be vaceecia 103} +21 
London and North-Western ..............+00 WO eS Saeiebiibe 162 } + 
London and South-Western ................06 wee: Sabena 1 s + if 
Manchester, Sheffield, and Lincolnshire... 963 7} — ..ccccu 97 + 4 
TURBO TREO esis cciccicuvicicscekiechvsciecsy GERRY << “ace ddibics 634 —- ¢ 
SE CRR ORONO occ css deeccsccenstansscosecssssocnes ERS: wecusase 122 f + 1 
Metropolitan District: ..........cc0s.cecceseeeee Oe ee a ain 9 - ¢ 
WEIS doo cetbtira he acshostccdinco nds coin sve ccrten WED ccucens 139 3 —- 2. 
North Staffordshire ...........::cccccccsseeseeeee 2 cee aes + } 
PP SA etme Se = ecnaceece me wakes 
North-Eastern—Consols ..............ccceceeeee GE'S; atlictbens 174} 2 + 3 
De TED. Bic iesiicitnsicivceiecsecicsidccntiin 1 OB ei skicesss 136 7 + 
TOD TRIEIIOA + seneiecinsntveanerndescineecooeen | inate 132} 3 + ; 


The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending December 12 to 1,030,8031, 
|| being an increase of 74,9761 on the corresponding week 
}|-last year. 

RAILWAY TRAFFIC RECEIPTS. 





regate Receipts of 
Week's Receipts. ra to date.t 
_ or ee sy or Dec. on 
orrespond. rrespond- 
ing week i riod 
Amount, in 187. Amount. ‘i 3879 
Great Hastern ..,.....sccssceseeees 52,643 + 8,018  ....00 + 1,372,094 + 36,305 
Great Northern ...........ccs000 60,625 + 57S .reccveee 1,497,825 + 15,889 
Lancashire and Yorkshire 71464 + 4,086  ...rcrsce 1,695,000 + 81,356 
London and Brighton ......... 33,511 + 2,849 ........ 1,006,499 + 
London, Chatham, and Dover 18,414 + 2,085 ....... 581 + 23,046 
London and North-Western... 180,263 + 6,473 0... 4,577,313 + 
London and South-Western... 42,806 + 3,433  ....ccc 1,214,929t + 44,(87t 
J | Manchester, Shelf.,& Lincoln. 35,£23 + 1,223  ......00 801,132 + 34,161 
“Metropolitam.................000000 TBAB OD cccceccee + 8,964 
Metropolitan District ......... 6,747 + 471 cescceeee 050 + 8,589 
SIE “ochindsipaitdusudeyanesainabies 124,663 + 8,408 ........ 3,143,740 + 73,829 
North-Eastern ..........ccccscceees 118,836 + 15,660 ....... 
th-Hastern .....sccccccesseveee S4516 + 3,166  ....cccce 978,942t + 22,108f 
CII vice cscrcs snasacnagoncen + 4,586 .ccccsene 1,017,086 + 52, 
*Glasgow and South-Western 19,345 + 1,160 ......... 394,692 15,589 
reat Western ..........cccse00 ae ||. | ae 2,669,468 + 69,153 
"North British .......cccccccccccess 42,954 + 2,231  .rrccorce 666 + 13,580 
1,080,803 + 74,976 ......... 25,229,007 + 998,380 
* In these cases theaggregate is calculated from the beginning of A 


ugust. 
t We give the aggregates as published. The South-Eastern is for two days less 
this year than last. 
.t Exclusive of Cheshire lines + 6,425l, 


Coton1at Raitways.—Indian stocks have again risen, 
but some of the more speculative Canadian securities are 
lower. Not so Midland of Canada bonds, however, which 
have risen a further 2. 


Closing Prices Olosing Prices Inc. 

BritisH PossEssions. last Friday. this day. or Dec, 
Bombay and Baroda.................sccsseasesees SEES. lisschewss 1323 3; + 1 
Grand Trunk of Canada........... sek eeedagind aC: 1 Seduakonle -~ 9 
Ditto Third Perference .................0008 Sk. 474 3 - 

Great Indian Peninsula . -....:cc........0.08 BOER * dicnciete 1323 3 «2+ (1 

Great Western of Canada ..................0+ eer 15} 3 ang 
PE Bh Dprsith cot cenectenstmatesstnetsbonsenabanian POCA SE: scceenies TE. ces use 


. American Rarmroap Sgcuririzs. — Some sharp 
changes have occurred in these railroad shares and bonds, 
and the results are mostly favourable. New York Central, 
Ohio and Mississippi Preferred, and St. Louis and San 
Francisco shares are $2 higher; Philadelphia and Read- 
ing, 1; and Erie, $; while Illinois Central are } down. 
|| Atlantic, Mississippi, and Ohio bonds are as much as 11 
up, and Atlantic and Great Western issues are higher. 
_ Forrran Rariways.—Buenos Ayres Great Southern 
stock has risen 3; Copiapo about 4; Royal Swedish, § ; 
and Varna, }; while Lima shares are } down. Bolivar 
debentures are 2 up; Royal Swedish, 1; San Paulo and 
Rio, }; and Varna, }. 

Jornt Srocx Banxs.—Alliance have advanced i; 
Anglo-Foreign, }; Bank of British North America, i; 
Imperial Ottoman, } ; New London and Brazilian, +; and 
Queensland National, } ; London and County are } down; 
London and Westminster, }; London Joint Stock, 1; 
and Union of enn ae anh 

TeLecrapus.—Anglo-American have again given way, 
the fall including 2 on the Ordinary, 1 on the Preferred, 
and 13 on the Deferred Stocks. Direct United States are 
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§ lower; Globe ; £ ; and Great Northern, }; but Eastern 
and South Afri¢ai Have risen 1; London Platino Brazilian, 
¢;_and Western aiid Bravilian, }. 

Mines.—Devon Great tisols have experienced a strong 
advance, being 3 higher. have risen } ; Frontino, 
¢3;_and Rio Tinto Shares, }; white Colorado lave fallen }. 

Warerworks.—There is less movement is this depart- 
ment. Chelsea stock has relapsed 2. 

Insurance.——Alliance Marine, and Indemnity Marine 
shares are 1 higher; Liverpool and London and Globe, 
and London Assurance, 3; and Universal Marine, i; but 
Marine Insurance 2} lower. 

_ MisceLLangovs.—Improved Industrial Dwellings have 
risen 1; and North Metropolitan Tramways, 4; but 
Assam Tea are down 3; Crystal Palace, 2; and London 
General Omnibus, 1. Gas securities have also fallem, the 
decline including 1 in British, } in Continental Union, 
3 in Gas Light and Coke, and 1 in Imperial Continewtal. 
The progress which the electric light is apparently making 
no doubt affects this class of investment. 

Buiuion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated December 16, 1880 :— 

Gold.—There has not been the stme demand for gold this week, 
and the withdrawals from the Bank since our last have been 
smaller, amounting to 303,0001 ouly. The bulk has been taken 
for America, but there have been 100,001, sovereigns, sent to 
Portugal, and 11,0901, bars,to Bombay. The arrivals comprise— 
8,0001, per Orient, from Australia ; 13,5002 per Moselle, from West 
Indies; 6,4001, per Lotharingia, from Vera Cruz; 10,340l, per 
Elbe, from West Indies—total, 38,2401. 12,0001, French gold coin, 
has been sent into the Bank to-day. The steamer which left 
Havre on the 11th inst. took only 20,000/ to New York. 

Silver.—A few small transactions have taken place at 52d., but 
in consequence of rather e arrivals from the West Indies, the 
market is flatter to-day,and 514d may be quoted ds the nearest 
price. The demand has been chiefly for Spain: the P. & O. 
steamer leaving without any silver for India, being the sixth 
week in succession. We have received during the week :—6,0001 
from the Brazils; 39,0001 from New York; 67,6701 from West 
Indies.— total 112,670. 

Mexican Dollars.—The arrivals have been very small, consisting 
of about 12,0001 from Vera Cruz and the West Indies; the near- 
est quotation we can give is 50$d per oz. 

Exchange on India for Bank Drafts at 60 days’ sight is 1s 7}jd 
per rupee. 35 lakhs of rupees of Indian Council bills were sold 
yesterday atthe Bank of England, as follows:—On Calcutta, 
33,26,000rs, average rate ls 7.812d; Bombay, 1,74,000rs, average 
rate 1s 7°812d; Applications on both Presidencies, at 1s 7}jd per 
rnpee, receive about 13 per cent. Tenders will be received on 22nd 
in for 35 lakhs of ru of these bills. The latest quotations of 
exchange from the Bast for bank bills at 4 months’ sight are, 
from Bombay and Calcutta, ls 8d per rupee; from Hong 
Kong, 3s sid per dollar; and from Shanghai, 5s 1jd per tael. 
The 4} per cent. rupee paper is 89d to 89§d; the 4 per cents., 
813d to 82. 

Quotations for Bullion. — Gold — Bar gold, fine, 77s 94d to 
77s 10d} per oz standard; bar gold, containing 20 dwts sil- 
ver, 77s 11d} per oz standard; Spanish doubloons, 74s Od 
per oz; South American doubloons, 78s 9d per oz; German 
gold coin, 76s 33d per oz. 

Silver.--Bar silver, fine, 51jd per oz standard nearest; Bar 
silver, containing 5 grains gold, 523d per oz standard nearest; 
Cake silver, 56d peroz; Mexican dollars, 50§d per oz last price ; 
Quicksilver, 61 10s 0d; discount, 3 per cent. j 

The following are the standards for gold points of the four 
ar a * = exchanges :— 


rench. m German. $ American. 
—4p. mille for us | 20.52—5 p. mille for us } 489 —5 p. mille for us 
Par. . 4.367—Par. 
20.33—5 
ustralian 


20.43—Par. —Par. eg 
25.124—4p.mille agst us p. milleagst us | 4827—8 p. mille agst us 
A ian—102! always for us. ; 
The exchanges were yesterday :— 


French short exchange f 25.33 or 4} per mille fer us. 





ne Sa m20.41 or 1 per mille agazinst us. 
ew York exc 
at 60 days is Sa $4.78 


At 3 & interest, short $4.81 or 11 per mille against as. 
FOREIGN RATES OF EXCHANGE ON LONDON. 
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lS | 12 12 st 
12 12 st | 12 of 12 
2065 | 2062 | 25 65 
20 €2 | 2066 || 2062 | 20 66 
20 62 | 2066 || 20 62 | 20 66 
22-0313 5 }12 0/18 & 
122 0 /)18 5 | 12 0 | 12 8 
2555 | 2560 | 2555 | 25 60 
sce een 24 2 6} 338 «| 28 
woscarianienanbteaeiiailaa 25 282 | 25 332 | 2530 | 25 35 
Re 25 52 | 3 gob | 30 bo 25 60 
—- +s 3i | 25 588 | 25.55 | 25 60 
te cae = l& lam | iy | ie 
| ineeebwis sccccsnscadenassccnvscoaneessonss eee ee 4; 
| Cadiz ahaa - 474 47 | 473 47 
SD TRIEEED.. .0canesapessvaconsepennbiadeie puepesoend ~— a a H ot 47 
| i a 4 ‘ 
ian are ete — | |e jet la 
TUDIIES . &...00nd0..0er sosensveseseabopevescenstecs _ 52} 522 i} 624 522 
QROKEO ons cevrccrserncioncesscnnenscossepsssn’ oo 52% 52%. || 523 &23 
EXCHANGES ON INDIA. 
Decemser 16. , . 
-——Bank Bills. Documentary & Private Bills, 
60 days. 30 days. 60 30 days. 
Calcutta ..........0 172 178 ... W778 VF ...... 17 as 73: 
Madras ............ 172 W7H ... WG V7 ...... 17 ios Wwe 
Bombay ........... 172 W7% ... U7 V7G ...... 17 ‘sn We 
Colombo ..........+ 172 WH ... V7H V7 .....- Wk WR ... U7 1/72 
Mauritius ......... = — eee nom, ... nom. 
Singapore ......... BOM. ne | BE ives 3/7 -» SR 
Hong Kong ...... nom. ROMA. ssrese oe > 
Shanghai ......... TR. snc I eet 4113... #11} 








RESULTS OF AUCTION SALES. 
The foll owing are the meme of impertant sales of estate 


and other property, from December 11 to December 18 :— 
By PAKER anp SONS—Barrersea—Nos. 13 to 20 Granfield street, 78 years— 
sold ‘or 2,0701. 

By BRYANT anp SON—~Watworta—No. 56 Walworth road, freehold—sold 
| for 2,4 Ol; No. 58 Walworth road, freehold—sold for 1,3601; Newixneton Burrs— 
| No. 55, freehold—sold for 1,7201. 
| By L. B. CLARKE+Hyve Parx—28 Queen's gate mews, 71 years—sold for 1,7001. 

By ¥. EILOART—Marrair—No. 17 Queen street, long leasehold—sold for 
| 4.5901; Baruam—The freehold residences known as Harrold and Bedford Houses, 

with stabling and grounds—sold for 5,5001. 

By FULLER, HORSDY, SONS, anp CO.—Merton—The freehold water corn 

' mill, known as Merton mills, with plant and four acres—sold for 5,0001; Mill 
cottage, with garden and grounds, freehold—sold for 1,2601; NortHrLEET—The 
eoment work:, with plant, and about six acres, 52 years—sold for 3,8501. 

| By JuuN HENSHAW —Campen Town, Crowndale road—The lease of the 

| Hope and Anchor, 9 years—sold for 2,5001. ‘ 

| By C. C. ann T. MOORE—BerunaL GreEen—97 and 99 Selater street, freehold 

|—sold for 1,0201: Maraate—Nos. 6, 7, and 9 Cecil square, freehold—sold for 
oo BETHNAL G REEN—129, 131, and 133 Cambridge road, freehold—sold for 
; 1,6407, 

| By ROBERT REID—Suerxerv’s Busu—Freehold ground rents of 561 per 

| annnm—sold for 1,2801; Norrinc H1tu—Freehold ground rents of 221 18s and rent 
crarges of 81 8s per annum—sold for —1,080I. 

| By ROGERS, CHAPMAN, anny THOMAS—Westéatr-on-Sra—Twenty-six 

| plots of freehold building land—sold for 3,3251. 

| By BRUSHWORTH, ABBOTT, ann STEVENS—Patt Matt East—No. 4 
| Suffolk street, 39 years—sold for 2,9901. 

| By TOPLIS anp HARDING—Hatron Garpen—No. 16, freehold, area 1,254 
| feet—sold for 4,5101. 

| ~ i. WEILKS—Kent, near Hythe—Skeetes farm, containing about 148 acres, 
freehold—sold for 3,1001. 

| -By WORSFOLD, HAYWARD, anp Co.—Cannine Town—2 to 50 (even) 
Flerence stre:t, 95 years—sold for 3,125I. 


| [ES 
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‘NOTICES AND REPORTS. 





STOCKS. 


Chinese Loan, 1877.—1,146 bonds for 1001 each have been drawn, 
/and will be paid off at par by the Hong Kong and Shanghai 
Banking Corporation, Lombard street, on February 28. 


| Egyptien Finance.—From the usual recurn of the revenue collec- 


tions in Egypt to 30th ult., on account of the public debt, it 
appears that the total paid in between October 26 and Novem- 
ber 80 for the service of the unified stock on May 1 next was 
400,571 10s. For the preference stock, the half-yearly charge of 
| which on April 15 next will require 593,7021,a sum of 152,000! was 
| received between October 15 and November 30. 

Peruvian Bonds.—At the meeting of bondholders a committee of 
| Seven was appointed. The names selected were Lord Cochrane, 
the Right Hon. H. Cecil Raikes, Sir H. D. Wolff, M.P., Sir Henry 
| Tyler, and Mr George Hopkinson. Mr Thomas Cave and Mr John 
Proctor were added, as members of the previous committee. ‘The 
| meeting likewise nominated, as trustees for the bondholders, his 
| Excellency the Chilian Minister, Sir H. D. Wolff, Mr R. B. Martin, 
| mene oo mst oma ee s to $0 sums of money to Mr Croyle 
r ee se tiati . as 
| left to the decision of the Master of the ‘Rolls. eee 
Lene a a Annwity.— Messrs C. Devaux and Co. 
pre receive for ment th orsed 
—— and also the séienad Anais Staion dncen Oc- 
j rT. 


Venezuela Debt.—The board for the i 
debt rats a the new bonds are in sane ucelios ie 
“expecte igned during the second anuary. 

the old bonds will Lidice —— 


RAILWAY COMPANIES. 





Fareham and Netley Railway.—Creditors must send in their 
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_| $11,643,925, making the net receipts $7,049,183. Including income 
from other sources, the total is raised to $7,833,140. pay- 
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elaims by 3lst inst. to Mr F. Haydon, of 29 New City-chambers 
the official liquidator. 


Great Indian Peninsula.—The gross receipts for the half-year 
amounted to 1,324,9291, and the expenditure to 850,9601, leaving a 
net profit of 673,9621, which is increased to 877,5051 by the opera- 
tion of special funds accounts. Compared with the Fret half of 
1879, there is a reduction in the gross receipts of 126,6551, a de- 
crease in the expenditure (allowing for special funds) of 116,6841, 
and a decrease in the net profit of 9,971l. After the ent of 
the guaranteed interest, there is 47,7381 available, which it is 
posed to distribute at the rate of 4s 6d per cent., leaving 2,700. 

New York, Lake Erie, and Western.—The gross earnings for 
the fiscal year were $18,693,108, while the working expenses were 





ment of interest on the funded debt and rentals of leased lines and 
other eharges, there is a surplus of $1,790,620, which, together |} 
with $737,119 received during the year from the assessments paid 
on the company’s stock, has been expended in double track, build- 
ings, equipments, docks at Buffalo and Jersey City, and other im- 
provements. increase in the merchandise topnage was 
846,004 tons, and in the earnings $2,150,228. The coal tonnage 
was 342,753 tons less. 

Ottoman (Smyrna and Aidin).—The debenture coupons, due 
Nov. 1, 1878, are now payable. 

Matanzas and Sabanilla (Cuba) 7 per Cent. Loan.—The interest 
due Dec. 15 is now payable by Messrs Schroders. 


BANKS. 
Bank of Ireland.—At the meeting a dividend was declared of 
53 per cent. for the half-year, carrying forward over 6,0001. 

Provincial Bank of Ireland.—The directors announce a dividend 
of 6} per cent. for the half-year ending 31st inst. 

Avondale Paper, Limited.—Capital 60,0001 in #01 shares, of which 
2,500/ are offered. It is proposed to manufacture fine writing paper 
at Keynsham, near Bristol. 

Benhar Coal.—At a menting te chairman moved that the com- 
pany be wound up voluntarily. An amendment was car- 
ried that the proposed resolution be not adopted. At this 
stage of the proceedings the directors left the meeting. A com- 
mittee was appointed to consult with the direetors and creditors 
with the view, if possible, of avoiding liquidation, and the com- 
mittee afterwards had a conference with the representatives of 
the creditors. At the close of the conference it was intimated 
that it had been of a satisfactory character, that the creditors did 
not wish to press hardly on the company,and that there would 
be a joint meeting with the view of coming to an arrangement, 

Brill’s Brighton Baihs.—A call of 11 10sper share is payable 
January 1. 

Ceylon Company.—The interim report states that the coffee crop 
of 1879-80 yielded slightly more than was expected, and that the 
latest accounts of the 1880-81 crop were favourable. Large extra 
quantities of cinchona have been planted, and experiments are in 
progress, or about to be instituted, with tea, cacao, caoutchoue, &e. 
Expenses, it, is likewise stated, have heen considerably less. 
Affairs in Mauritius do not mend, the company is involved in law- 
suits both there and in Ceylon, and more capital is required. This 
year calls amounting to 101,337] have been made, of which 82,9401 
has been paid, about 21,0001 of the share capital paid has been for- 
feited, 9,9001 of fully paid shares have been surrendered, and 
about 2,0001 in money has been made over to the company besides. 
“'The directors are sorry that they find it to be necessary, and they 
have determined to call up capital next year, as in 1880. In the 
circular of the 3rd of sees it was mentioned that circum- 
stances might enable the directors to distribute these calls over 
1881 and 1882; but the short. yield of coffee for the season 1880-81 
has quite destroyed the hope of such mitigation.” 

Commercial Bank of Scotland.—The profits of the past year, after 
allowing for contingencies, amounted to 151,076’. The directors 
propose a dividend at the rate of 13 per cent. per annum, amount- 
ing to 130,0001, of which 60,0001 was paid in Julylast, leaving 
70,0001 to be paid on 3rd January. The sum of 10,8371 is added to 
the rest, making it 435,000/; while 5,000/ is written off bank pre- 
mises account, leaving 5,2381 to be carried forward. : 

Cheadle Colliery, Limited.—Capital 100,0001. Applications are 
invited for 1,500 6 per cent. and 1,500 ordi shares of 
10l each. It is intended to purchase and develope a colliery pro- 
perty at Cheadle, Staffordshire. - 5 8 

Continental Union Gas.—At the annual meeting a dividend of 
4} per cent. for the half-year was declared, making, with the 
interim dividend of 24 per cent., 7 cent. for the year. 

Eastern Eztension Telegraph.—The company have declared an 
interim dividend for the quarter ended September 30 at the rate of 
5 per cent. : 

Giffard Refrigeration, Limited.— Creditors must send in their 
claims by 31st inst. to Mr Th. 8S. Borradaile, of 7 Union court, Old 
Broad street, the liquidator. 

International Bank of Hamburg and London, Limited.—A 
meeting of this company was ‘held on the 14th inst. to receive the 
report of Mr Gwinner, the sole liquidator. A vote of thanks was. 
accorded to him for the favourable result, whereby 101 7s 6d per 
91 share had been returned since January, and for the small cost 

(7131) of the liquidation. 
MISCELLANEOUS COMPANIES. 

Great Northern Telegraph.—Messrs C. J. Hambro and Son will 
pay on 1st January a half-yearly interim dividend at the rate of 5 

cent. per annum on the shares. 

Italian Irrigation Canal.—The coupons due January 1 will be 
paid at 21 10s 10d per 1002 bond. ‘ 
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H. P. Truefitt, Limited.—The directors have declared an interim 
dividend for the half-year ended November 30 at the rate of 10-per 
cent. per annum. 

Queensland Investment and Land Mortgage.—The directors have 
declared an interim dividend (out of the profits to September 30) 
at the rate of 10 per cent. per annum. 

Rye Vale Distilleries, Limited. — The directors will receive 

plications for 10,000 10 per cent. preference shares of 21 each. 
The company manufactires frish whiskey, which is stated to be 
absolutely free from fusel oil. 

‘South Kensington Co-operative Stores, Limited.— Vice-Chancellor 
Malins has appointed Mr H. J. Leslie official liquidator, with power 
to continue the business. 

Swadlincote Colliery, Limited. — Vice-Chancellor Hall has 
appointed Mr H. 8S. Foster provisional liquidator. 

Tambracherry Coffee Estates.—At the annual meeting it was 
|| stated that the crop account for the year showed a profit of 1,235l. 
‘The balance to the debit of profit and loss account now amounts 
to 14,2691, which represents the loss for four successive bad 
seasons, and includes a heavy expenditure in completely renovating 
and manuring the estates. It is believed that gold exists on the 
company’s property. This property is situated along the range of 
hills of which the Devala district is a continuation. As soon as 
they are in possession of full reports from the mining experts, the 
directors propose to call a special meeting to carry out the neces- 
sary arrangements. 

Zoedone Company.—The directors announce a dividend at the 
rate of 25 per cent. per annum, of which 20 per cent. is in shares 
of the French Zoedone Company—part of the amount paid for the 
purchase of patent rights and trade mark for France—and 5 per 
cent. from profits earned up to Oct. 30. It is added that arrange- 
ments have been concluded for working in the United States on 
favourable terms, and provisional contracts entered into for sale in 
j| Canada and Australia, Austria, the Levant, Sweden, Mexico, and 
other countries, while negotiations are in progress for an agency 
in India. ; 

MINING COMPANIES. 

La Plata Mining.—The directors have declared a dividend equal 
to 9 per cent. per cent. per annum out of the profits for November, 
leaving at credit of reserve $52,219. 

NEW COMPANIES AND CAPITAL. 

Anglo-American Brush Electric Light Corporation, Limited.— 
Capital 800,000/, in 101 shares, half of which are to be first issued. 
The company is formed to take over the business of the Anglo- 
American Electric Light Company, a concern established to in- 
troduce the “ Brush” system of electric lighting. The new un- 
dertaking is to acquire all existing patents and contracts for 
100,0007 in cash and 100,0002 in fully paid up shares. It is men- 
tioned that the Admiralty and War Department, the Corporation 
of London, the Great Eastern and Great Western railway con- 
panies, and some large private firms, have adopted the system. 

Colour-Photographic Company, Limited.— Capital 25,5001, in 
‘| 5,000 15 per cent. preference shares of 51 each, and 500 ordinary 
shares of 11 each. I[t is intended to acquire and work a new 
process for producing colour photographs. 

Donna Theresa Christina Railway. Limited—7 per Cent. Guaran- 
teed Preference Shares. — Messrs Morton, and Co. invite 
applications for 300,0001 in 201 shares. The total amount of 
capital on which interest at 7 per cent, per annum is guaranteed 
by the Brazilian Government for thirty years is 613,2381. The 
railway will be in the province of Santa Christina. It will com- 
mence at Imbituda, on the sea coast, 560 miles south of Rio de 
Janeiro, and terminate near the junction of the rivers Bonito and 
Passa Douse. The line, when completed, will be about seventy- 
three miles long. 

Manitoba Mortgage and Investment, Limited.— Capital, 500,0001, 
in 101 shares, of which half are to be first issued. The company 
is formed to carry on a mortgage and investment business in 
Manitoba. : : 

Standard Bank of London, Limited. — The subscription list 
4| closes on Wednesday and Thursday next respectively for London 

and the country. 


Che Commercial Times. 
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and prepaid correspondence for them will then be subject to 


3; mewspapers, Id per 4 ounces; printed 
patterns, 1d per2 ounces ; commercial papers, Somme 
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these colonies will be subject in every respect to the conditions of 
transmission applicable to lionls lined Gy eveatiliea 
of the postal union generally. — 





MAILS ARRIVED. 


On Decentber 13, from U: minute sale Berlin—Ne December 

NITED STA 

On ‘eee MA from, Sovsn eet 
ton Betis g 15; Cape Town, 33: 8 Ayres, 16; Monte Video, 17 ; 
Rio de Janeiro, 22; Coronel, 4 Concepeion,4; Cape de Vertis, December 8; 


On December 15 from W. Inpres, &c., Moselle— Antigua, Movember 26 ; 
22 ; Curagoa, 17 ; De 3; 27 ; Grenada, 

Point a Pitre, 26; ens Terre,27 ; 
. ae, . 


; 8 
Thomas, 25; St 28; Tortola, 24; 
On December 15, from Inp14, &c., via Brindisi—Aden, December 3 ; Alexandria, 9; 
Bombay, November 27 ; Calcutta, 2+ ; Cairo, December 8. 
On December 15, from Cenrrat America, &e.—New York, December 2; Sar 
November 27 ; Panama, 24; Payta,7 ; Lima, October 30; Havana, 
November 29. 
On December 16, from SourH America per Elbe—Buenos Ayres, November 16; 
Monte Video, 17; Rio Grande do Sul, 20; Rio de Janeiro, 24; Bahia, 28; 
Maceio, 29 ; 30; Oape de Verds, December 6 ; Lisbon, 12, 5; 





CORN IMPORTED AND EXPORTED. 
tities of the several kinds i 


An account showing the e of Corn and 
ported into each division of the United Kingdom; and the Quantities of British 


and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended December 11, 1880 :— 
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THE COTTON TRADE. 


ee 


LIVERPOOL.—Decemser 16. 


Catton has been in active request throughout the week, and 
yesterday the business was unusually large. Prices of American 
advanced considerably, but to-day the market is more freely sup- 

ied, and prices are rathereasier. In Sea Island only a moderate 
ated has been done; but at full rates. American has been in 

demand, and quotations are about $d per lb higher than on 
ursday last. In Brazilian a moderate business has been done, 
at previons rates. Egyptian continues in good demand, and prices 


African are quoted at 3d per Jb advance. Peruvian is in fair 
request, at aeeiian rates. East Indian has been in fair demand, 
and in some instances quotations are raised ysd to 3d per Ib. 


“ Putures.”—The market opened quiet, and remained so for the 
first few days. On Tessie ead Wednesday the demand became 
active ; prices advanced ¥ to yd per lb. To-day the tone is again 
| quieter; 4d of the improvement has been lost, the closing rates 
‘being ;, to $d per lb above last Thursday’s Circular quotations. 
|The latest transactions are—Delivery: American, any port, 1. m. ¢. 

December 63d; December-January 63d; January-February 633d ; 
| February-March 643d ; March-April 64d; April-May 633d; May- 
| June 643d; June-July 633d per lb. 

The sales of the week amount to 86,090 bales, of which 5,730 are 
on speculation, and 7,240 declared for export ; the forwarded is 
|18,580 bales, of which 16,810 are American, 100 Pernam, 1,430 
| Egyptian, 20 Peruvian, and 220 bales Surat, which make the 
takings of the trade 91,700 bales. 


17th December.—The sales to-day will probably amount to about 
| 12,000 bales, with a firm market. 


| Friday, the 24th, Monday, the 27th (the Bank Holiday), Friday, 
‘the 3ist December, and New Year's Day, will be close Holidays in 
| the Cotton Market. 


' | of the current qualities have advanced 4d per Ib. West Indian and 
| 


























| PRICES CURRENT. 
| Gooa| Fine, Same Period 1879 
Descriptions. Ord, | Mid. | Fair. : ne. | 
=" | | Fai | | || Mid. | Fair. | Good 
per lb per Ih/per lb per Ib per Ibjper Ib per, Ib “ Ib per Ib 
Sea Islan4.............. 18} | 193 |} 20 24 19 20 22 
Florida ditto re $| 17 173 | 18 19 i| 174 | 18} | 193 
SINE as cvcssiontosenre : <x ae tn Gis]. a 
ND cctaiak. snanenavtians fin Hn 6g 
SRREDIE < ceisthinsscadeticx sie | oe || Oty 
QUID ia ticnsasions ie ove | oes » | Gi)... ¥ 
.| Pernambuco, &e....... 1. Se FR 73 
Ceara, Aracaty, &c.... on a on fe as 7%j ... 
IN 5 ctisidcmsarintonaeas Eidos SE: awe col os a ane pe sie snp 
ee bi aa ee eee ont bos ose 
Bahia, Aracaju, &c.... OC caad nag =e oes oes oak on 
BND: kecniaecsteacbuisl — oie ae roi a Tart pus 
Maranham ............ 7 73 73 7Bi) | 7%| 7% 
tian, Gallini ...| ... | ... 8) | 1 | 13]... 9% | 113 
itto Brown......... 53}, & 4%) 8 gy 9 53 7 it 
Ditto White ......... = fie | 7% 78) Sb] Sh. | 7) 8 
Smyrna, Greek, &e...|  ... } ase it on 
Tahiti Sea Island ...| ... 14 144 | 15 m 144 | 15} 
} West Indian ............| ... , | 63 7 7% 7 63 7 
SPRUE ccdsasisscenescns ome 2S ems ove eee one ove vas jan 
La Guayran ............ | Sal Ba) 6 | 68} eat Se] Bel @& 
Peruvian—Rough ...) ... |... 7 7 7 8} as 7.) 74 
Ditto Soft Staple...| |.. 6%| 7h\ 78] Ziel) 68) Zl 7 
NRE spucstncactcoete 55 53 6 ees os 6 6 
Surat—Hingunghat .. a 534) 63) ... Pe 63;| 62 
Ginned Dharwar... ... 53) 5 53)... one 5 
M.Ginned Broach. ... | ... -- | SE! 6yl 68 vee 
Dhollerah ............) ... | $i St) 658) 658) 6h 4 53] 6 
Oomrawuttee ...... ee 5 is | 53) 58) 63 42 58! 64 
Veravul, &e. ......... 33 5 53 5} 31) 55 
Comptah i“ ‘t | Sis] 55 ao | ST 8 
IND sci sdneiincitecnevin ee 4 } rs 43 5% 
NI Scat cin Sine en ost 44) 481 5¢ ne 54 
Rangoom............:c000 wal) aco 44) 48) 5% 43%) 5} 
Madras—Tinnovelly.. » Peas ee bcos a els 
= __ Western ... 6 ee 53! 653 54| 5% 
Iuports, Exports, CONSUMPTION, &C, 
1879. 1880, 
Imports from Jan. 1 to Dec. 16 oprnaya Soames 
mports from Jan. » SD. ccesccccetocses PPO a cascscunsbous 
Exports from Jan. 1 to Dec. 16................0 NED. ecossecsnans a etpet 
NOUS AI: Bx ciiniatpcticmscdtinadiibbiaieniadanns MD acbaceiediaas 426,260 
Consumption from Jan. 1 to Dec. 16 ......... 7, Eeekaoniney 2,977,550 


The above figures show :— 


An increftse of imports compared with the same date last year of......bales 355,050 
An increase of quantity taken for consumption of 
An inerease of actual exports of 
An increase of stock of 


In speculation there is a decrease of 45,470 bales. The imports 
this week have amounted to 73,371 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 340,000 bales, against 384,000 bales at the 


corresponding period last year. The actual exports have been 
8,978 bales this week. 


TOOT MORRO R Oe eee ee ener eteeneeeeneee® 





LONDON.—Decemper 16. 


Annexed is a portion of the circular issued this wéek by the 
London Cotton Brokers’ Association :— 


There has been a good demand for East India cotton through- 
out the week, and prices are generally 4d dearer. American 
futures have fluctuated considerably, but close about $d per lb 
above last Thursday’s rates. 


Sales to arrive and for forward delivery, about 12,500 bales.—To 
arrive —Tinnivelly, at 6d, September sailing, for fair. 
Western, at 53d, December-January, Suez, for good fair, f. f.c. 





leet 
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Bengal, at 5}d, to 5d for fine, g.c. and f. g.c.; Bid to 5 
fully good, g.c.; 5d to 54d for good, g.c. and f.g.f.¢.; ‘ante 
fully good fair, g.f, c., November-January, Suez. Forward 












—Awmerican, at 6§d to 7d, December-June, for middling, }, ae 
PRESENT QUOTATIONS. 
as Ord. | Mia.| M&F | Good to [Prices ofFair 


















1879, 
re > per yo > yr> et : 
Surat—Hingenghaut ............| ... oe oe foe @SE @ 6% | 43 
Saw-ginned Dharwar.........| ... sas oes 5% 5} 4 
Machine-ginned Broach......) .., use coe | we) OE 5 4 
SOOUNOUIR ocvicassitsvceshancenccsd: sas 5B OS 5 a 5 43 
Oomrawuttee it 54 5 54 
4 5 5B waa 54 3f 
Sao i Sel ot : 
me 5 
ale eae ae, 
4 oof eee 
“ag ta aye. 
see 4%) 4% aR eat i 
sn 6} wee 
aie sf 4% «67 ‘a . 7 st 
ol we ef 7 8 rt 
7 lis 8 ;2 13 
7 9112 4/15 16 10 





imports, Detiveriss, from January 1 to Deveniber 16, with 
Stock at December 16. 













Surat Bengal 
Tinne- Other 
a Madras. velly. . = inds Total, 









































bales. | bales. | bales. | bales. | bales. | bales, 

1880} 41,484 | 50,886 | 30,941 | 102,230 2,623 238,164 

Imported .......:cccsceeees 1879| 16,077 oar | 50,628 | 116,798 | 2,942 | 244,515 
= 17, 45,678 i E 5,360 | 112,185 

: 37,697 | 53,966 | 28,626 | 109,654) 2, 2,437 
Delivered to Deo. 14 ... er 16.53 | 60,833 | 65,426 1080 revit aaa 
1878} 13, $1,307 | 15,970 | 7,867 | 5,607 | 74.734 

eee 1880} 5,439 | 14,366 | 7,864 | 10,501 513 3,683 
Stock, Dec. 16 ............ Jisz9 2,225 | 15,393} 5,419 19808 $24 re 
1878} 4,031 | 19,661 | 22,190 | 5,694] 1,452 | 53,028 








E. I. Corron known to be ArLoat to Evrorn by latest Mail date _ 







nae Liver- ee Foreign Total, Total, 




















| pool Orders. Ports. 

From— bales. | bales. | bales, | bales. | bales. | bales. 
BOGBDOT in sisvsdecseihondiaarcisead 900 i iu 3,432 | 4,332] 10,466 
Kurrachee isa eed ws i ee 343 
Madras and Coconada cas ae 2,225 7,320 | 13,792 
Ce ee Tuticorin és ons was 16,441 

cu 


1,300 | 6,133 
65) .. 





$33 |... we | 5,057 
nina seesccnvesconereceveecrnveee] 23,404 | 826] 1,017 | 21,848 


IMPORTS AND EXPORTS OF COTTON. 
The following is a return of the number of bales of cotton 
imported and exported, forwarded from ports to inland towns, and 
returned to ports, during the month and eleven months ended 
November 30, 1880, compared with the corresponding months of 
the years 1879 and 1878 :— 
Mont ended November 30. 














——— Imports. ———__, co Sane 
Description 1880. I ; +1878. 1880. ; 1878. 
of Cotton. bales. bales, bales. bales. bales. bales. 
American........ . 365,332 ... 276,563 ... 210,895 ... 23,677... 17,238... 9,585, 
Brazilian ........ . 99... 8823... 5729... 2185... ae 5]. 
East Indian...... 27,150 ... 18,886... 20,847... 22,275... 19,437... 23,873] 
RR $7,631 ... 50,422... 20,150... 868... S804... 318 
Wianeous... 8435... 5,575... 4,711... 2100... 684... 756 
Total......... 446,492 ... 357,269 ... 262,382 ... 51,075 ... 38,121... 34,047 
eieenen oes amen bees 
Ports to Inland Towns. Inland Towns to Ports. 
CC Latin, Perna iiniarranmnnieniinnt 
Description 1880. 1879. 1878. 1880. 1879. 1878 
of n, bales. bales. bales.. bales. bales. bales. 
American......... 240,953 ... 208,677... 175,529... 383... 386... 404 
Brazilian ......... 718... 200M... 12... Be pias aa 
East Indian...... 16,733 ... 25,649... 12,697 ... 29 ... atti, 
Rs 26,499 ... 29,968... 14,669 ... 53 ... Ait 
llaneous... 6,630... 5,336... 2998... 238... ot a ae 
Total ........ ide ine sais’ 336... 494 
ELEVEN Montus ended November 30. 
Description 1880, 1879 1878.  ‘ 1880, mn Te 1878. 
of Cotton. bales. bales. bales. bales. bales. 
American......... 2,347,474 ... 2,00 -. 168,060 ... 124,917 ... 110,692 
Brazilian......... - 116,490 ... 6,279... 5,214... 4,045 
East Indian...... ae ean en . 290,985 ... : = 
Miscellaneous... 102,981 |) 557245 “". 20,743". 91020 -. 12405 
Total......... 8,281,888 ... 155 ... 2,701,045 ... 489,580 ... vx» 299,177 
Fo : Oe Sie he 
Ports to Inland Towns Inland Towns to Ports. 
Description 1880. 1879, 1878. 7890, 1878 
of S bales. bales. bales. bales.. ion bales. 
American......... 2,097,376 ... 1,857,563 ... 1,881,960 ... 9,045 .... 9,187... 10,333 
eulieies 123,761 ... 104,296 ... 126,799 210 .., 30 ... 98 
-- + gee 215,180 |. 171606 ane i ine ; ‘st 
Miscellaneous... 52,207 _.. +40 3. 40... 8 
Total......... 2,690,048 ... 2,349,012 ... 2,389,260... 9, . 9,989... 11,224 
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MANCHESTER, Decemezr 16. 
Yarns have been in better inquiry, and, influenced by the larger 
cotton sales in Liverpool, spinners 
a farthing per Ib on the week. The actual turnover, however, has 
not been extensive, and is principally confined to the export side 
of the market. Manufacturers do not seem disposed to follow the 
upward movement in prices,and have confined their operations 
within the narrowest possible limits. Cloth has not been so 
actively inquired after. India and China shirtings of quality 
continue readily saleable at extreme rates. Printers also have sold 
to an average amount. In heavy goods and home-trade staples 
generally there is not much change to report, producers still 
being unable to dispose of quantities except on terms which are 
quite inadmissible. 
ComPaRATIVE STATEMENT OF THE Corton TRADE. 

















Price, 
Raw Corton. Dee. 18, 
1880; | | bk 
s dis dis dis dais djs a 
Upend, wisiiog at cntahaincieneaiaidiied per Ib : rf : 7+ Setiee az 
Posuatbune fait OO EG HO BO GO GO 74 
TUNE Meee Ole seca os 0 io Ho slo 710 710 8 
No. 40 Mule-twist, fair, 2nd quality ...... omriei © 8/0 97) 0113/1 0 
No. 30 Water-twist, GEO vaseee 0 10} | 0 10} 0 81) 0 104 ® 113| 0 113 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs.| 4 74/4 0/310) 4 6/5 3/5 0 
27-in, 72 reed, ditto, Sis tom. 59/5 o¢ 315 1316 0/5 10} 
$9-in, 60 reed, Go nd Shirtings, 
yards, 8 Ibs 4 sacishtlbonchiasheieanns 8 14/710} 7 0/8 13) 8 1039 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 9 14) 8 9,8 0;9 14.9 9/10 0 
d0-in, 72 reed, ditto, ditto, 9 Ibe, 5 ous. 10 0/9 6 | 9 0 # ill Clll 4 
39-in, 44 a, n 
arte, 9 ts 5 ik Sresmuboodite Fee dee 70/1645 6/7 18 0/8 lk 





NEW ORLEANS. 
The annexed is from Messrs Neill Brothers 
Circular cabled December 16 :— 


and Co.’s Cotton 
























































Last Week. This Week. 1879-80. 1878-9. 
bales. bales. . bales. bales. 
Recerpts, 7 days—At Gulf ports 92,000 ... 119,000 ... 104000 .., 124,000 
Atlantic ports.............csse0008 142,000 126,000 ... 124,000 ... 91,000 
UIE in sascsnresiuasanaiaidniinadaah 234,000 ... 245,000 ... 228,000 ... 215,000 
Total since Sept. 1—Gulf ports ee .-. 1,198,000... 1,241,000 ... 997,000 
Atlantic ports ............60000 ‘a ... 1,761,000... 1,522,000 ... 1,338,000 
BEE ORG. sivincavecescossomnesontees sae .«+ 2,959,000 ... 2,763,000 ... 2,335,000 
Received subsequently at ports... lise see see 2,183,000... 2,118,000 
Whole week Soibpaiae isaac re ie « 205,000 ... 189,000 
Total Crop . ....ccsescsesceves ‘on e+» 5,757,000 ... 5,073,000 
Exports, 7 days—To G. Britain. 107,000 ... 99,000 ... 91,000 ... 59,000 
eth si scnahctenadauinatisinedi 88,000 ... 70,000 .. 37,000 ... 69,000 
RN ainiibicstaceestsrincisbeeionns 195,000 ... 169,000 ... 128,000 ... 128,000 
Total since Sept. 1........ sl se 1,667,000 ... 1,475,000 ... 1,247,000 
Prices—MIDDLING. ‘ 
To-day. Previous Week, 
c c 
New Orleans ....ccccccccrcccccrescasccescascereccsscescesens TAD» weecsstes lly 
eR iiss icassccisisdvcdedestdinenetebinanniotal BAS: Kceqssinad 11} 
jean , cain dasindel aie teladanacicataniamaaprianitnseanianl it ila it 
PERO «.. sncdcsicckudcsotscusabeadebtsdebavssmeeceasies BEE sesekinnd 
WhO WOK. oscemccicicchcinddgsvectbhitieestbsisicaanas BB o sinees 11} 
Prices to Liverpool, per sailing vessel, cost, a insurance, and six per cent. 
evious 
Week, Freight——, 
Low mid, Mid. Mid, Sail. iteamer, 
a d : d 
New Orleans ........+++ OM: decce Dee. | coset, eaten te Be, jeepene 
Galveston ........0000000 HH année WE + conse Tae enaden 7 aeons } 
Savannah .............0 Cee cveeee 44 sathee 68 ...... SS ines & 
OEOM. «...csavccicce, GR \entece TOE: veccse BH nccsee { ipoans a 
New York (steamer).. 634 ...... FP oe each CE csmnee? Bs cnstes & 





THE WOOL TRADE. 


We cannot report any new feature in the English wool trade in 
London. An almost entire absence of demand continues. What 
few buyers there are require wool at prices impossible to meet. — 

The fourth series of public sales of Colonial wool for 1880, which 
began on 23rd November, has ended on December 11. With re- 
spect to the features of these sales Messrs Jacomb and Son report 
as follows :—“ Of the quantity sold, about 50,000 bales have been 
taken for export ; French trade having been far from active, and. 
the bulk of the wool catalogued, as usual at this season of the 
year, not being such as to attract foreign competition in great 
measure. About 16,000 bales remain held over in first hands at 
the close of these sales. Prices opened on the average about equal 
to those of the September auctions, and showed strength for the 
first week ; since when, with catalogues daily containing a large 

roportion of mixed and miscellaneous produce and old stock of all 
Sasietiinn, the market has been somewhat sick, and lower prices 
have ruled very generally; good scoured wools have about held 
their values, but coarse and mixed crossbreds, lambs’ of all descrip- 
tions, and miscellaneous have been 1d to 2d per lb eusier to 
buy, while most others have meee some $d to ld > ae ; ee 
sales closed with some spirit, any good regular ving 
covered a little in value, with a better demand for the Continent. 
Cape scoured, and Natal of all descriptions, have well supported 
September currency throughout; but Cape washed fleece are now 


: usual tity of 15,100 bales of the 
1d per Ib cheaper. The un quantity ae le are 





Australian new clip have been offered in this series ; 
somewhat disappointed in the growth and condition of many of 
new clips, as compared with last season ; the dull state of trade on 
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4 

the Continent has had a prejudicial effect on the sale of many of 4 

these, and we fear that shippers, who had heavy freights to 3 

ve advanced quotations about | secure the early sale of this instalment of the coming clip, will be E 8 





-| The piece trade is a little better. Slowly manufacturers are be- 
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but as owners do not press their stocks on the market no further 
downward tendency in prices is looked for. 

At the Bradford wool market since- Monday there has been a 
change for the better. Staplers have certainly had more inquiry, 
and, though they have met buyers with a demand for an advance 
the inquiry has led to some og ae increase in transactions. 
Upon the finer descriptions of English, as well as upon Irish, an 
advance of from 5s to 10s per pack has been realised. Deep-grown 
sorts are still heavy, though also are a trifle firmer than they 
were. It is at any rate certain the yarn trade has contributed 
no favourable influence. The export branch, which is the bulk of 
the yarn trade, is quite as dull and restricted as it has been for 
weeks past. Merchants are just as slow to operate, and the 
advices they receive from their agents abroad are not a whit more 
encouraging. For the home trade, spinners have met with 2 
somewhat improved inquiry, and they are consequently trying for 
a slight advance, but spinners for export will take last week’s 
prices. There is some little doing still in mohair yarns at low 
prices. Botany spinners find the finer sorts difficult of sale, but 
for such qualities as are used for coatings there is a fair demand. 
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coming better employed, but the improvement is extremely gradual, 
and the change in the wool market has not apparently given any 
new stimulus to buyers. If it continues, no doubt contracts will 
be placed by the home merchants, who have as yet done yery 
little for next week, but manufacturers will probabiy be-a little 
cautious about accepting long engagements without particulars. 


EE 


IRON AND COAL TRADES. 





Scotch pig iron has revived a little after last week’s decline, and 
is now quoted at 51s 6d to 52s per ton. 

In the Cleveland district there has been a fair inquiry for next 
year, and a considerable amount of pig iron has within the last few 
weeks been sold forward, for which the quotations are 40s to 40s 6d 
No.3. For prompt delivery a small business has been doing by 
merchaits at 39s 6d No. 3, and 38s 6d No. 4 a The shipments 
of pig iron for thr Tees are very heavy. The deliverics last week 
were 26,568 tons. Scotch founders are stocking heavily for their 
winter’s supply. Man iron is steady, and prices firm. 
Coal for steam, coking, and house purposes sell well. 

The reports from Staffordshire ing finished iron are satis- 
factory, bars, sheets, and tin plates selling in greater quantities 
and at steady prices. 

In South Wales the different departments of the iron and steel 
trades are well e Hematite pigs are higher, and there is 
also an improved inquiry for tinplates on American accounts. 
Coals are firm. 

The figures of the productions of iron and coal in the German 
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Empire, for the year 1879 and 1878, are as follows, in tons of 1,000 24 
More in 1879. ei 
1879. 1878, %. @ 
it COQ] rn icniscresrenete 42,085,007 eee 30580778 2... 61 aa 
RAW fObeevccreoceccc, | 2228588 Bau 87 ME 
New York, December 3. 


With American pig iron supported at $25 for no. 1X f 
and at $21 to $22 for No. 2, Scotch pig is steady at $21-50 for 
Eglington, $23 for Gle k and urie, $23°50 to $24 for 
Shotts, and $24°50 for Coltness. English pig keeps weak on the 
basis of $18 for No. 3 Middlesbrough. 20,000 tons of English steel 
rails have been placed at $57°50, while iron are $45 to $47. 
American Bessemer works have orders on hand which will last 
them some months. 


THE CORN TRADE, 
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Marx Lanz, Frrpay Eventxe. 

Excepting in the North, where firstly winterlike weather has set 
in, with some fall of snow, the tem during the past week 
has continued mild, and rain has nm occasionally. 
approach of Christmas has kept demand in check, and in the 
principal markets throughout the Kingdom business has been 
ingly inactive. Wheat prices from lack of dqmand have 
dwindled down 1s per quarter, although supplies have been 
neither heavy nor yet pressed eagerly for sale, and the statistical 
movements have appeared rather in favour of firmness.. The last 
considerable falling-off in the imports into the Kingdom, as com- 
pared with recent heavy returns. The supply of wheat, 
including flour, left for ion, after ing exports, was 
fale, ang S6P-500 quastars, teak Ss Salt about 120,000 quarters short 
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preceding week. Off coast, too, arrivals have moderate, 
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per 492 lbs usual floating terms. be observed that 
whilst these grain movements t ’ 
of supplies in several positions, they are still fairly liberal, 
and the visible supply in America has largely increased. 
Barley remains without any indication of improvement. 
|Spot transactions are restricted and prices still droop. Off 
| coast several cargoes are on offer, and find a slack market. Beans 
and peas move off with a retail demand at about steady value. 
Maize has not met at all a ready sale, and is easier. ‘American 
shipments have been light, and the visible supply has sensibly 
|diminished, but imports last week were rather increased. Oats 
have ruled firm all the week, and at Mark lane have risen fully 3d 
to 6 on the spot, whilst for arrival prices (which were already too 
high to replace spot parcels, except at loss) have advanced 6d to 
9d, the market closing firm in all positions. In agricultural seeds 
the trade continues very quiet, without any new feature of in- 
terest. 


It ma 








Sure ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats. Maize. Flour. 
; qrs. ars. qrs. qrs. sacks 
English & Scotch $50 esas EO sd OD eee ts ne 
Exith.....cc.0deoasnesee ae ee er ere ie mot te 
Foreign. ....-...+-+. 57,790 ... 13,610 ... . 43,230 .. 8,800 ... 4,770bs 





The following table estimates the home consumption of wheat 
since the 1st September, contrasted with 1878-9, and with 
1879-80 :-— 















































1878-78. 1879-80. 1880-1, 
Imports. ewts. ewts. cewts. 
Wheat (14 weeks to Dec. 4)......... 14,530,410 ... 20,819,344 ... 17,290,583 
our > * seseseeeeeee 2,000,571 ... 3,321,864 ... 3,329,752 
16,530,981 ... 24,141,208 ... 20,620,335 
Add week ended Dec. 11—Wheat.. 767,987 .... 1,237,417 .. 932,324 
i » Flour... 144,799... 193,232 ... 323,452 
Total imports, 15 weeks... 17,443,717 ... 25,571,857 ... 21,876,111 
Less exports—Wheat.................. 633,662 ... 249,206 .... 273,305 
" ET dinethicindcedaies 26,120 ... 37,665 ... 49,321 
Net imports .................. 16,783,935 ... 25,284,986 ... 21,553,485 
Ala to this the estimated 
of home-grown wheat ......... 15,300,000 7,750,000 ... 11,000,000 
Fifteen weeks’ home consumption 32,080,000 ... 33,030,000 ... 32,550,000 
Average price of English wheat 3 4d s a s ad 
POP GONE oiiascccciis visits ces tas ies th ane i ee 42 6 


SRN Soiatcsivsaiinsecnivensdians ce Tea’ Ae Ele 
‘ Visible supply ” in U. 8. centres. 18,840,000 ... 23,000,000 ... 27,000,000 


New Yorx, December 3. 
The flour market has been comparatively quiet, and prices have 
declined to some extent, especially for the low and medium grades. 
The interior millers have pushed forward supplies, in anticipation 
of higher railway freights, and the pressure of small parcels upon 
| the market has weakened prices, even when wheat brought more 
| money. Rye flour and corn meal have been dull, and buckwheat flour 
| barely steady. The wheat market shows depression, although the 
sudden frosts in November have materially reduced the supplies 
——- at the principal markets of the North-west. The export 
demand has been curtailed by adverse foreign advices, and by the 
low rates of exchange now current. The speculation based on the 
early closing of inland navigation has measurably subsided. 
Indian corn has also declined, under increasing supplies by 
rail present and prospective. There are moderate offerings of new 
corn from the South, which comes forward in very good condition, 
while the — demand is much less urgent. Rye has been dull; 

barley very dull. Oats are fairly active throughout the week. 

The visible supply of grain, comprising the stocks in ranary at 
the principal points of accumulation lien and cuted ports, 

and in transit by lake, rail, and canal, Nov. 27, was as follows :— 
menace aiagmatiaemnenipoeet pee ee Te 














| Wheat. Corn. Oats. Barley. | Rye. 
In store at— | tush. | bush. | bush. | bush. | b 

3 eee | 5,502,533 | 2,716.33 3284 | 154397 | 1anve 
New York afloat (est.).._ | 912,000 Ta00e00 ron ae "30.000 
ATbany Cadupedepumaaneeed 51,000 oazoun 131,000 | 418,000 , 
Chionge 20] stocan | saeeays | uardgne | 222832 | 1247 
Milwaukee | 1,383,104 2,300 6,118 300,890 

141476 45, 

23,934 | 
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have indicated a reduction 
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included American red winter at 46s 10}d down to 46s per 480 COLONIAL AND FOREIGN PRODUCE MARKETs. 
ne Californian at 47s per 500 Ibs; and Calcutta 45s 9d to 44s 6d 
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For Rerort or tits Day’s Market sez “ Postscripr.” 


Mincrna Lanz, Fema. 
Scear.—The only feature to report has been a better demand 
for low brown kinds (chiefly jaggery) at ious quotations. 
At Liverpool yesterday there was some s ive business done 
in brown sugar. The reduced quotations of these descriptions, 
and the expectation of the beet supply being under the early 
estimates, seem calculated to increase confidence. The market 
y is without animation. Sales of West India to yester- 
y, 503 casks and about 2,900 smaller packages, chiefly 
crystalised Demerara at steady rates, from 27s to 29s 6d; a few 
lots low and brown at 26s to 26s 6d per cwt. The refined markets 
are better. Sales have been made in French loaves for this 
kingdom. The total yield of beet sugar in Europe is now 
estimated at 1,560,000 to 1,600,000 tons, France producing less 
than anticipated. Deliverigs here continue large, Gaareloce rather 
heavy landings do not cause any addition to the stock. Prices are 
about 2s 6d to 5s per cwt less than at same date last year. 


Imports and Dexiverius of Suear to Dec. 11, with Stocks on hand, 
1880. 1879. 1878. 1877. 


Imported ............ tons 292,090 ... 308,500 ... 239,700 ... 000 
eo 300,600 ... 283,500 ... 291,900 |. 280:300 
Stock ........ sik + contangedia 66, -«. 70,400 .. 4 oe 
Te Se & ern 6,500 ... 137,300 ... 97,100 1 
Prices Madras Jaggery..p.cwt 14/0 14/9 ... 1746180 ... 14/6 15/0 14/0 146 
Crystallised Demerara...... 26/6 29/6 ... 28/0 320 ... 25/6 29/0 ... 270 310 


Mauritius —300 bags brown syrups have changed hands at 
178 6 to 18s. ; 
Native.—628 bags at auction sold from 16s 6d to 19s. 
Jaggery.—450 tons cane have sold at 148 to 14s 6d for low to 
good, on the spot; and a larger quantity of new to arrive at 14s 6d. 
Penang.—50 tons brown native in baskets to arrive at 14s 9d. 
Refined.—Several sales have been effected in French loaves at 
29s to 30s 6d per ewt, f.o.b., for fine, according to date of ship- 
ment. There is not any change to report in stoved goods here, 
but a large business done in pieces at former rates, The Clyde 
market is steady, with transactions of fair extent since last Friday. 
Beet Sugar sold at some advance during the last few days. 
Rum.—The market has been inactive, with sales too small to 
affect prices. Some Jamaica reported on terms which do not 


ire. 

Cocoa.—Quotations are without alteration. 614 bags Trinidad by 
auction about half found buyers at 74s 6d to 85s, for gray to good 
red; a few lots low, 64s to 68s; fine, 86s to 91s; superior, 112s. 
495 bags Grenada part sold at 62s to 69s. 203 bags Caraccas with- 
drawn. 1,365 bags Guayaquil were taken in. Privately, business 
in Ariba at 64s 6d to 68s per cwt. : 

Tza.—Although deliveries continue upon the large scale 
as reported during the last few weeks, the market does not show 
much activity. Prices with few exceptions are unchanged. The 
public sales of China have been about 17,000 packages, and yes- 
terday some of the teas “ without reserve” were again sold at easier 
rates for low red leaf Congou. Good to fine grades do not attract 
much attention. Good common to fair have ranged from 7$d 
to 103d per lb. The clearances for exportation have increased. 
A large supply of Indian continues to be offered, the public 
sales this week, amounting to 13,800 packages. Common to me- 
dium teas have been difficult to realise, but. fine to finest, includ- 
ing choice Darjeeling Pekoe, at 3s 3}d per lb meet with buyers 
at high prices. : 

Correr.—The market has been unsettled, with a downward 
tendency, and the small supplies at public sale have been partly 
disposed of at rather lower rates. A telegram from Rio Janeiro 
shows a further increase in the stock, with ee eee = 
shippin rts averaging 18,000 bags per day during wee 
ola She 18th inst. 239 casks 29 barrels 277 bags plantation 
Ceylon by auction here sold at 83s to 87s 6d for middling to good 
middling coloury new crop; 90s to 99s for fine, with bol at 100s 
to 107s; old crop, 71s 6d to 87s for middling greyish to re 

ro 


bold coloury. rices of this season’s are down 5s to 88 
the late highest point. 20 cases 401 bags East India, chiefly of 
the new crop, ound buyers at 73s 6d to 848 for Travancore ; 


middling 1 to rather bold colwury. 4 casks 319 
ee cosine cathe ethan te aouseaae © 
a ee eee 735 bags 
i ound buyers, including fine Savanilla at 95s to 99s ; 
; By private contract several parcels Rio 


| changed hands at 48s to 58s per cwt. 


Imports and DELivERizs of Corres to Dec. 11, with Stocks on hand. 

a . ae. abo .. de 
67,270 ... 57,600 
~ 131400 ... 


oe 
: 


ment at ratherflower rates, viz. 8s. 7}d to 8s 33d basis 
One of 2,000 tons steamer at 9s or 9s #d according to date of. 
inent. 700 tons for Madras, February to May 
shipment at 8s 444 London at quay terms. On the spot 11,000 
bags Madras at 8s 6d. 3,000 ee ee re aa 
Burmah shipment to Europe, 27th November, 652,000 


i 






against 595,000 tons last year. 
Saeco.—430 bags auction, part sold at rather lower rates, 
aane eae one chars ave cupelien in: coaren of Teun 
Go UB » as are course . 
PEARL 
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Brack Pzerer.—The marketis quiet. A few parcels Singapore 
on the spot have sold at 43d to ated: Penang at 4,44 to 44d. 
No further transactions reported for arrival. 1,339 bags Penang 
by auction were taken in above the value. 

Wuirs Perrer.—Some business has been donein Penangat firmer 
rates, viz., 63d to 63d, but Singapore is unsettled, and rather easier. 
1,341 bags of the latter in the weekly sales only partly found buyers 
at 63d to 6{d for fair. 48 bags Penang sold at 6}d per Ib for sound, 
with seadamaged in proportion. 

Prices of Fair Singapore Wurre Perrer at this date. 
1880. 1879. 1878. 1877. 1876. 1875. 1874. 
Per Ib 63d 63d ... 63d 63d ... Spd 5hd ... 6d Ghd ... 73d 7}d ... 7d 7h ... 83d Sha 

Ornerr Srices.—Pimento is dull, with largearrivals. 239 bags, 
at the weekly public sales, were withdrawn. 110 boxes Singapore 
brown nutmegs were chiefly bought in at 2s 9d for 93s: a few low 
and small selling at 281d. 40 pack West India sold at 1s lid 
to 2s°8d: in the shell, at 1s 5d to 1s 9d. 426 bales Zanzibar cloves 
were taken in at 1s 2d to 1s 3d, and 12 cases Penang at 2s 4d to 
2s 5d perlb. There have not been any public sales of Cochin 
ginger. 166 packages Jamaica withdrawn. Cassia lignea has not 
maintained last week’s improvement; sales at 35s to 36s cash, 
were 960 boxes by auction withdrawn. 430 boxes broken were taken 
in at 31s per cwt. 

SALTPETRE.—100 tons Bengal have sold to arrive at 22s 6d. 
a on the spot quoted 23s 6d to 24s per cwt, and the market 





CocHINEAL. — Quotations are lower than at any former 
period. On Wednesday, 1,517 bags Teneriffe by auction partly 
found buyers. Silver, 1s 6d to 1s 1ld, being 2d decline; black, at 
1s 8d to 2s 4d per lb, showed a fall of 1d per Ib. 

Imports and DgLiveries of Cocutngax co Dec, 11, with Stocks on hand. 
1 1879. 1878, 1877. 


880. 
Tmported...........0..0.0. bags 15,638 ... 16,271 16,155... 17,548 
TAPPOOR 5.65 -crosonensnnesagh 15,455 17,341 18,145 17,266 
IE rtere seaiepiegs-sornegat 5,074 4,186 4,984 ... 5,958 


Inp1go.—The next quarterly sale will commence on the 17th 
ult., and declarations amount to 4,050 chests. 


Iarorts and DeLiverizs of Inpi¢o to Dec. 11, with Stocks on hand. 
1879. 1878. 1877. 


1880. 
Imported ............-.: chests 13,634 ... 24,040 ... 16,699 ... 16,424 
TOG on ccscsrmcicotmnsivank 21,858 ... 20,270 ... 19,164 ... 19,337 
HOMIE « <506s -nuviniuailaiiiddendebbliie 6,987 14,290 ... 10,540 ... 13,720 
Nitrate of soda ............... 380 ... 6410 ... 9,980 ... 9,530 
Orner Drysattery Goops.—At the public sales 141 bales 


Bengal safflower went 5s to 7s 6d lower, ranging from 31 5s to 
51 5s. 2,555 boxes cutch were bought in at 36s to 40s; soft, 29s. 
Gambier quiet at 17s to 17s 3d. 500 Bengal turmeric were 
taksn in at 12s 3d. Business in lac dye includes A B at 6d per lb. 
Myrabolanes have sold at 6s 9d to 7s 3d; good at 12s 3d to 
12s 6d per cwt. 

Drves.—Aloes steady. Balsam Peru firmly held. Bark—South 
American, as well as East Indian cinchona, moderate business 
doing at steady rates. Camphor quiet. Castor oil—small transac- 
tions at last quotations. Musk, rhubarb, and opium very quiet. 
Castoreum, Hudson’s Bay, in to-day’s public sale, fetched much 
dearer rates, bold No. 1 as high as 33s 6d; pickings up to 23s 6d. 

SHELLAC. — 454 chests by auction partly found buyers on 

revious terms; also a few parcels by private contract: button, 
fl 10s to 81 5s; fine orange, 81 5s to 81 7s 6d; second orange, 
61 17s 6d to 71 5s; garnet, 51 12s 6d to 51 15s Some fine Siam 
sticklac sold at 61 12s 6d to 62 15s per cwt. 

Merrats.—The markets have been inactive, and quotations do 
not show any important change during the week. Scotch pig iron 
steady. This morning’s quotations is 51s 8d per ton cash. The. 
statistical position has not varied much. Shipments from Glasgow 
exceed the previous seasons by 96,781 tons, but the surplus stock 
at the end of last week showed only 88,000 tons. There is not any 
feature in the markets for manufactured iron. A considerable 
quantity of foreign tin has changed hands down to 891 15s cash ; 
but during the last two days at 901 5s to 901 15s for Straits and 
Australian cash to one month and 91/1 5s three months. The 
supplies do not fall off. Imported copper quiet, and prices have 
varied but slightly this week. Charters from South America 
during the first half of December 900 tons; shipments 1,400 tons. 
This morning Chili g.o.b. quoted 601 10s to 601 17s 6d cash. The 
murkets for lead and spelter are quiet. Quicksilver in second 
hands sells rather under the quoted price. 

Maniitta Hemp is firm, but few sales reported, including 1,000 
bales, January to March shipment, at 311. “Fair” on the spot 
quoted 302 to 301 10s per ton. The telegram this week shows some 
ncrease in the quantity loading for London. E 

JutTz.—Buyers appear to have more confidence, and since last 
Friday the market has assumed a firmer tone, with rather large 
transactions for arrival at 141 10s to 181 2s 6d for London and 
Dundee; Rnshton’s 8 C, December and January, to Londen, vid 
canal, at 191 7s 6d per ton. Manufactured in Dundee are 
rather quiet, but some increase of demand expected at current 
moderate rates. The supply of jute afloat is still heavy. 

Suetis.—At the public sales this week mother-o’-pearl were 
sold on rather lower terms, the decline being in many cases 5s to 
10s per cwt. 

Hipes.—Prices were easier at yesterday's public sales. 

Inp14 Russe has recovered the recent decline upon Para. 

Linsrgp.—A further decline has been accepted, at which several 
sales effected, including Calcutta at 50s 6d to 50s 9d, ex ship; and 
to arrive, vid Cape, 51s am . 52s, sine alien ae Business 
again reported in Bombay for spring men per quarter 
to Hull. No change rv! in Azov seed. Imports large, also 
the su afloat from Calcutta. 

pircktabom Om.—Pri the week advanced about 24d 


during 
per gallon, usder the influer’. .” speculative operations. At one 
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the closing quotation was 11d to 1134 
delivery. Stock reduced to 101,880 
for some time be comparatively light. 
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brown rape quiet at 291 
The transactions in cocoa 
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ly seems to create a demand at 
current low rates. lish tallow is not I Petersburg 
firmer; new, 39s 6d; old, 38s per ewt. ‘ 
- Towacco.— Again is nothing of importance to report in 


American tobacco, comparatively but little of the last import 
having been taken for home Ne ee 
sesses the required colour in the crop. For. ion there 
been but little inquiry. Substitutes continue in good demand, 
and for some descriptions full prices are well maintamed. 
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POSTSCRIPT. Frway Eventne. 
Suear,—Crystallised Demerara by auction sold at steady rates, 
as previoully quoted. Sales: 542 crsks and about 5,000 barrels 
ing 1,045 ra, ene smaller — 4 2,192 
bags European Penang were en in at 20s “22s; semi- 
grainy at 25s 6d to 26s. At Liverpool 8,200 bags brown China sold 


Pet 


ERIE ABO Ig Ag ei drone bi 


at 16s 6d. 
Corrgr.—There have not been any public sales, but there is 
some inquiry at the decline. _ ‘ 


Ricr.—No further transactions reported. ‘ 

DrysaLtTeRY Goops.—1,000 good new Bengal Turmeric 
half sold at 12s. 418 bags cubes bier part sold at 25s 6d for 
flocky ; free out at 26s. 571 boxes cutch out at 35s per ewt. 

Jute firm. About 7,000 bales sold to arrive in London and 


Dundee. 

Merats.—Tin, 191 10s to 911, Copper, no change. 
iron this afternoon 51s 64d cash. 

Prerroteum Ori.—10}d to 11d per gallon. 

TaLLow.—2,779 casks Australian by auction chiefly sold at 6d 
to ls dearer. Fine beef cn 33s 3d to 33s 6d; mutton, 36s per 


ewt. No change in other kinds. A small parcel Cochin cocoa nut 
oil sold “ without reserve” at 331 to 331 5s per ton. 


Scotch pig 
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ADDITIONAL NOTICES. 


Tza.—The market is again firmer, and prices have an upward 

tendency. The deliveries, both for home use and export, are very 

vy, and the statistics for the present month contrast favourably 
with those of last year.—T. C. Sruuar anv Co. 

Green Fruit.—The rt of Keeling and Hunt states that 
oranges from St Michael, Valencia, Lisbon, Xc., sell freely at low 
prices ; all kinds of lemons dull of sale. i 

demand at high rates. Black Spanish 
and Barcelona are withoutalteration. 
dull of sale. Almeria grapes are m ; t 
demand being good, have improved in value. St Michael pine 


apples much wanted. : AES : 
apeeionnt in Shanghai silk: some 


LK.—There has been an 
large sales “to arrive,” and on the spot, have been made. Other 


oe has been rather more animation in the demand 
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tend to check consumption. There is absolutely nothing doing in STATEMENT 

genuine brandy. Of Imports, Exports, and Home Consumption of the following articles in the 


49 weeks ending Dec. 11, 1880, showing the Stock on Dec, ll, 
with the corresponding period of 1879. 
METROPOLITAN CATTLE MARKET. FOR THE PORT OF LONDON. 


Monpay, December 13.—The total na of foreign stock into *»* Of these articles duty free the deliveries for Exportation are included under 


1830, compared 





























; London last week amounted to 9,160 head, as against ®5,883 in the head Home Consumption. 
| the corresponding’ period of last year; in 1878, 12,373; in 1877, ‘EAST AND .WEST INDIA PRODUCE, &c. 
11,012; in 1876, 8,576. At Southampton 130 beasts were received SUGAR. 
| trom Oporto, 30 beasts and 1 calf from Jersey. At Liverpool 160 
beasts were received from Norfolk. ImPortep. | DELIVERED, 
The Christmas Cattle Market to-day was in most respects one of re an — 
the best seen for years. Compared with last year the improve- . | 1879. 
ment was indeed most marked. Not only was there a decided tons. | tons. 
increase in numbers, but the condition was vastly better, so that ns 130,340 
in the actual weight of most exhibited the gain was very great. | Egyptian 3, ae 
But omitting 1879, which was a notoriously bad year, the present 1,876) "699 
show was certainly above the average. The receipts from Scotland | Bengal 1,361 902 
were exceptionally good, both for number and general evenness of ria? — 
excellence of quality. There was a fair show of Herefords, but 24701! 11.340 
Devons and Welsh Runts were not numerous. From Ireland there | Chi 6,332, 6,53 
was a fair show, and the qualityand condition were better than last | Brazil oi Sie 
year. The foreign supply was limited, the bulk being retained 3.235, 9305 
; at Deptford. America appears to have made progress, and there | Beet 103,204) 89,855; 
are no signs of a relaxation of her efforts. Denmark and Spain 308,398, 300,565’ 283.451 
are still sending moderate numbers. All the well-known breeds : 
from the north, and, indeed, all parts of the country, are well MOLASSES, 
represented to-day. The sheep market was also a great improve- 
aoa over last ll The increase ee — very marked, eet — a: Bead sono 
but, as with beasts, the gain in quality and condition was very 5; ns. ns, ns. tons. tons. | tons. 
decided, prime choice sol wily being very conspicuous. Pe reer a Soap T38t — ag 3,961 
A want of animation characterised the trade. Beasts have minoadgidal " 1, 
Bek moved off slowly and have not fetched so much money as last year. 
Pau A few very choice breeds made higher prices, but the general top 
4353 quotation for the best lots did not exceed 6s per 8lb. In sheep en — 
business progressed slowly, but at steady prices for fine breeds. | —_——— EE. 


The Best Downs and half-breds made 6s 10d to 7s per Sib. | eS 
Suppires on SALE. 
Dec.16, :878.  Dec.15,1879. Deo. 6,880 Iurortep. | Home Consump. Stock. 
6. ) 


















































































































TION AND Export. 
ODED. sacercteBsincinsssiccaseysbanaiies mo 1eo00 Dikeenesae a8 sieht Mia ian aid 
as ee 5, Tae "150 West India... osu paso “asoal Rta! “atiag] “gal Mig 
ODD \viccusentiivwiahitstiokaensanioeie ose eas cvecee DD igasxecns eee Ceylon igeveonidavacevectbost ld 24,911 31,9 tl) 22,609 $1,333 
East India................... 10,168 8,294; 8,166 8782 3,330, 1,431 
a NGI evicsinigntiiiviociniien 691 1,093, 984 990} 1 472 
METROPOLITAN MEAT MARKET. a pereaasrcrrentoattmen a shea 11,606; 11,831 1,953 2,437 
Monpay, December 13.—A moderate supply cf meat was offered. ee ate aS) 10,806) 10,500, 9,508) 1,840} 3,580 
Trade was quiet but firm. Total 67,431] 53,742 67,272, | 14210) 10,981 
Per 8 lbs by the carcase, = we escent 
sae oa. 6 Op RES 114,432} 84,201] 95,105 93,780 27,886 15,078 
Inferior beef ..........00000008 3 4to4 4} Inferior mutton ............ 8 8to5 0 ee ee ae ee ee ee ees 
Middling ditto ............... 4 4 4 6| Middling ditto... 5c 56 RUM. 
Prime large ditto............ 4G BOT RMA  cissitiincciessics § 4 60 | Exportep & Dr- 
Prime small ditto ......... 410 §& 4| BD ROU © si bovoncscesysnvees 44 468 | IMPORTED, /|LIVERED TO Vat.|Home Consump. Stock. 
WOO sasrensanistvinees.dnansensens 4 6 0| Sma SEY oa- <pivsntoroansee so. 66S | cists tls ld lS alii Aiappulinesttaieeh soncnintgsenies| iechaiapsaasn saanaaesiiel 
| 1880. ; 1879. | 1880. | 1879. | 1880. 1879. | 1880. | 1879. 
POTATO MARKET. | gala, gals, |, gale Feely else» Fals 
Boroveu anv Spiraurietps, December 13.—Moderate supplies | West India...2,641,770 660 1,217,670 1,575,270 1,910,250 1,814,580 2, 
’ ; East India..| 107 8 625, 319,770) 46,395, 134,550, 56,202 165,870 
‘ of potatoes were on sale. The trade was quiet. , ein} 3aei0 98; Tiziso)“68.40 — ss — 299,430 
EEE | Vatted ...... |1,376,100/1,525,056, 83 896,175 417,690, ~) 378,405, 437,265 
Th e Ga sette. Total — licuon vaca ner Seoleenihaeal Sa ceelapen oa in yiclaaansneY Spade 
Bt: 3 . Z COCOA. 
Re & - Fripay, December 10. a aaa 
i t BANKRUPTS. fs a IMPORTED. EXPORTED. " Hous © | — 
Q ' _ Louisa Rebeccah Chaine, 124 and 125 Queen’s gate, South Ken- | 8 pintation owt 158750 a0 ys r092 76,371) 38,439 138 
Fe sington, and 19 and 20 Holland road, Hove, widow, boarding and | Foreign...... 53,539 48,861) 43,780) 24,740) 5,824, 10,487) 25,295) 15,176 
is lodging house proprietress——Edward Whitworth, 95 Elm park, | a eo eT Bee ee 
> | Brixton hill——Herbert Cooke, Wood Ditton, Cambridge, inn- Total ...|_183,548, ane 
i ; keeper and farmer.——Charles Cross, Penley Mills, Ellesmere, PEPPER. perm 
Ry Salop, miller and corn dealer——James Eccles, Stockton-on-Tees, | ~~) tons. | tons. | tons. | tons. | tons. | tons. | tons. | bons. 
Bt late innkeeper—J. P. Caldecot, the Club, Clifton, Bristol. | White ......| 2318 19a x | x | 1 z9 iil 164 
a Joseph Amos Smith, of Askham, Nottingham, miller and farmer. Black.........|_6,785) _ 5,288! _... ot Sark Oe 
i: ——Filetcher Derry, Donnington-le-Heath, Leicester, grocer, | noTmMEGs pkgs. ar ie pkgs. Pe P ers P 1 P53 
Bia | haberdasher, and ale and porter merchant.——Michael Miles | GAS. LIG...| 95,777) 18,392 99,681 28175, 11 61,157 
1 Cobb, Stowmarket, Suffolk, innkeeper. CINNAM'N| 15,703) 15,121 15,735, 1 7, 6,527 
a 4 SCOTCH SEQUESTRATIONS. Pee a eT eee eT goes ene ae 
BA en a and anaes Pollock, | pramnTo.| ‘sees ‘3oiso) "8 | 8* | "SE 5) 'SSi0 Fra Peo 
im accountant, deceased, ow.—William Th , Barnb: ert a Tea seme 
+ Kilbarchan, Renfrew, eeu: ee RAW MATERIALS, DYESTUFFS, &. 
ier § . serons. | serons. | serons. | serons. | serons. | serons. | serons. | serons. 
il COCHIN’Ig| 15,638, 16,271)... wd 15,455) 17,341, _ 5,074) 4,186 
iF Turspar, December 14. paps — a chests. | chests. —, ¢ rea +. — 
pee BANKRUPTS. ms. | tons. | toms. | tous. | tons. | tons. tons,,| ons, 
fe Charles Davis, Giltspur street, City, manager to a carrier. arn — a i er vir 367) 487 
BY Aristides Xenos, Great St. Helen's, Bishopsgete street.——Rev. _ 2 ! : 
pee Augustus Hughes, Hastings——George Langley, Sheffield, fish | ——____ saa ts 2h aa ae 
ie . || Salesman.——William Moore, Leeds, solicitor —— William Henry | past tuain.| nareby Matti] Chests | chests. | chests.| chests, | chester 1429 
1e Sutton, Carmarthen, accountant—Thomas T. Trenerry, Point . serons. | serons. | serons. | serons. | serons. | serons. | serons. 
if Mills, Cornwall, miller.—— Robert 'Towers Robertson Wilson, Ber- | Spanish...... 5,868,  5,9% ie sé 5,198, 5,867, 1,41 708 
ees wick-upon-T weed, ironfounder. cS ot ee ge SALTPETRE. 
' : SCOTCH SEQUESTRATIONS. row of tons. toms. tons. | tons, | — wae, “t534 7080 
ip ae Mackee, Glasgow, ham curer.—James Kelt (de- oss: azo 10,328 ea “i aris 13,596) 1, 6,282 
by ceased), Glasgow, ironfounder.——Janet Morton, Dumbarton, COTTON 
‘} Fore eae Duncan e and Robert Stevenson, Pee. . 
ihe 4 les, solicitors.——He ie, jun., and Henry Smellie ee, | | aon. | ae 
| . ; tertius, . h, hay a a ca a . <u | . 138,714 ne see | ee 136,037 ed 
Hi SEA te Bore Sng. cnpr——Wan | suet) RANT es) ane 
ies =e : Total ...'9,299,865|2,944,676; 315,683, 257,375 3,021,917 
a 


Peeve, 


Lan ec 
. 


BN is 
Pte gent 
Pn 





Fit Pe hide ann _—aS — = , . 

ee oe iakanety og: parse Pr me a eg ee An) oe Gia ea MET seeiatnetaas 
ee re rapt 2 = 

a rs o 3) * ‘i 





“iA J LM re ae: PI SRT IE pn rs nero omer ine ern en pb PS ik sade i 


hae i “SMES Pes 


OE ETE EE BEN ee eRe at . Lal Pear UROL NN egg Rage oe pay 





eyo EO PS Ra RE PE ET Fee es OT 












ero wee ie 






 ¢ Pe 
PP pve 








COMSOVEHORSOMSOD SOSOSSSODSS SQSSQoSogMocouasoaBoenos o oonoanaracccoons OQ OMAM BOHN OHNO 


3 6noo coo so0ooce ooo eoo covoenooso SIA oFo 
SHA~HAORATRSASS* Ot KKH HoH onenoen 


© GhOM BBR ATRONK SRA BAR CRRCCATS Surmmaad aanmannanvconn soe eetea eer ° 


~” - 
SrogogosnoceuntnwsnBeo © sesons masa MZMONAMOMSanOwoH 
PS tt OS od tt 


vt et od al 


a oove See es Cen O50 womonoes Konamnit wanacoumSsataa cooaoooooo 


CHM OOnMO SoHnsconomocee SE°SRRABER= Ghensaer> eer R Ws oi gcp el 


1497 





| 5 
fim aa ny) RABRORAA eat fade Hl i Pity i W pH iW 
2h. a gs & 3 5 ua 
| just Heel oli dit Hi HH ral : A at tah HiHnE Hl i 





SSSSSSSSS SSSSOSSSSS SaoCooseo Sooo SOCCwowwowwssowesooooosocs SSNS enwoNo cooooocoon acoqete AWSSOHRHONM SOSCHSSHOSS OH SHSCSOS|SSOOSSOSSSOSS aoa 
i} SARoRRRZS L°SeBSSeere ome r™aggee BS32R3 neesecested AACRROSoSOoOR SH POST MAI M Brien SS°RS Red Ath TIOOOMM EH ARANRAASRASSO SAS ARHAAAKA RARR 


tt ed ‘ 
eal 
SOSSSSSSS SOSSSSSTOS AOMMOGES SOSSOSD SOSSOOSOASONMSOSESSSSOSSO YoTianowonw oseoeenrs HOD COSCSTONSS COVSSOOOSSOSHBSOSHSSOSSOYSOSSS Sa00 


SORMRRBSSK 4ddad | 00 B G0 G0 S 11h 8 ABER RO Se ao aaooooRaa COSSMHORMN wre OUD tt tt ahaa Ter Egat ie Rada 


a aaa ea Hit iia 
i ri a if ae ete 


fab i 
SOSOTOOS POSCSOOSOSSS OMOSSORMEVSOSSS 


7 
weeee 
“- 





onee 





Seen eeeweneanees 


good to fine crys. 
eager 


ones 13 i4......... 


Fenn eeeeseereee 





per 
per gal Bou 


Do mid. to fine 
Pema tsb 
Spirits 

“30 to 380.P 

Fine marks ........ 

Deme 
El Sree: 
| 


E 


dis We i i Ca fh 
aay 








THE fase 


Sanne, mewn NT, Sey eT - 
sa 
percwt ll 0 











moowooocosco SOSCCOOSHSSSOS MOOSSOTS MBO SODENS ARTES MA ocnwoncos SS CHMODMlONAONSHM BOOOHSS BOSSOMSSaSosooe 
WSR eBVROBS SRZORSOROMOONG BORA BENRGRZSH BOSSOSSSSOOSSONMS aONrOvNSw ae AO OF et 09 OU COE RH HH OTR SPI SOOYONNSOMABRHOSSBHOAS w BSAaeRROSoogoRORGOSR Saeeorgzee 
ncootwoooowo Socccos owls noc coos egcoo toa tSEnnSemcgoancnce on He tonmentonqone acgogos equoccooRon ts cogauoes soogzogooooooonsoSogusooos 
ABA "BBAARS BABES SRO ROP SORAS AAS MAMRAS VY POPOSCSSCSOSCSOSSSH GHOMINOHD HA HHH MMMM MOO SOQ ENS ME ROONAGOD “BA°RSSS8 os RUSRRS°G°SOHGARERET HR” “RRET 
‘a : 8 3:@: t@ tah: : oe ee ‘WM sts tteritg @: tee o> *:@::%8 ee 8 : 23 3 3.3 oO: 3 Pore ae 
Pipe BRED BUR dei it: Si ee Liilia Bar iii@it 2 USPAS gg Pg gei Da Bi Bd ee) 
1 aghe GMb ge Blogg | a tse ach geseeemee abe Ba iilliigiva aad a Secci tie ge 
Sgt eB BB 8: iMPesa i $2: ise : Sag iiiig.asd' $8): ee SRIRGRNBR, B aSSS_ '¢ So ip if iigkiiii 
¥ i fiidifpii'? Soaks Bs pr RAG oe, ered Fa Fogg begat] | igi igay Es pas a i: a 
0 38 8B dws img ig: >; Bact ‘ a $8.8 (Saea:| i is i: ig Sea" ing fa i ie ts ; 
retad | ealaidalagigiierd,§ ia Spesianeeaeal Masta! 20d Patah istieedgidig A atta ie 
begiaspwciaedt B Els esd ce teurdss cee ce ig siebezseyis 7 s29ias siae859% ; ie ih te 
= S885 dam ae a : ga hE s EohosSaaaa faan 4 sas | 

gp UpAPSs eprandan ios 2 inde Sgt asegaA shed eUCHaLA Lada? gb a caeShSgnees JAAnadd edge) putas gcoggnsse oa ie 

















































RH 24a To OS SOOCTOOCOCOSOSO aU heed Lok as BWOSCTUMBSocoooocooo woo NOSSO SUSOS coooo © Ft COSCOSCOAMASCOCSOOSOO® SoOoneo oFae goegocoosoe 

= 2 2> oO oan "RaReRs g SSLORSBESSSSRESSRSE wis coonowegoooogocoocosmogooneg CSORo hH AH hE ect htc! Sede tei CRANES cous MOROCCO 
yy a E § 3H oo wig tosocoo ©50565000950000009000, pu MeiwoSoSocoavccoed oFencegoMoe Cooeon Oo © Soommacoatmncanonme COSSS VHao AMROoMMSS 
S ae 3: hmo B38 S°S "SLBS8S8 SESSs SEBSSBSSSERSSSRLIS SQrenoge ARSPSRMNOOOSY$SHISHSOBR =e on © ae Geer ie ea CE eesse cous 918 gOrnwe 
oO 5S 4 ; $i 2: 23:2) 2) foes hight iESBi8 iid Ligze 3 ari gatep: ase: a2 ERS EE | S ig id : 8} 5: :& fir 3 Biiiit £ } $3 PPEihl 
milHadesfe: &: SPELL MG PSD: iegSeee . 2 efee oS: Bg ie8 ib i igegeei i iSpoSe BS i Rie im i RE e eB: OR iss6 wird: & 2 
O mig Seg es | toe Riigsiiiiige 4 deesstesesa ¢ 422° % : 3m Rp hehe BASE ce lg oe hE Ree: ie ahd fetta -, dl : 

Oe geSOri so gi issiill wgZheesaeectcad (2 ease i & eh BER gi) BESES aey Sei g! dog: icag 28 ig: Saged | q 
" Bai 3 5 oH Hepat at yeshuaey Si Ee te ; dsp Rib aeae Gdaala a dak ad ay 
3 i 43008 | eS ini: gpid hed 5 he S28 MEE: HES a2 igt begeccre 2435 ga". : a iokeSs : & Ao dees ee e ul 

=) - slas 2: ilosae a g gZi b= sag ~Saa 9 22e lds iso 8 e223 S.ae a in Be: 38 3 § 2¢sa3g seas. e ES ie 
A} SER: i ais sib: gssalade Spe Saeage cece scat Sasa stales wag sdsu se Bit iP ESaeas i goer Caos ceca sl 
o” 6 , ~ 4 oe: . Sze = § s as ad SHEE ; a<< £ a. o i ; : 
Soe Rabb aA MME EMail aU fee i 








Total = 8,209,865) 2,944,676; 


315,683, 257,375 3,021,917/2, 


493,871) 376,47 
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rised ‘Shars.| Paid, | Name. 
asne. | Prices, ne 
—| Jan. July. ...| |. [Dutch Certifictes. 24 
St i eee oe fF PN MEW = cotees. seoee 4 
ata . _ and West India....117 120 ae +. |French Rentes ... 3 
6O7/Btock. | ue ‘London &&t Kail -“ ine| ” 2 an. July ..| |. Italian, wax ait 5 
©,000;'Stock.| 100 [Millwall on 107 1 Ce 
ox - * The drawings are yearly in the case 


S6C81SiStock | Micguipasigl which astereks 3 
tock. 100 Surrey --- 160 165 case, where there are drawings, ialtgeoage _— Reco 
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ee 
| Stock Markets Price Current. 
ais oe mere een cssny atl lll ti adi ucts RAN ciel 
: BRITISH FUNDS, INDIAN GOVERN- FOREIGN STOCKS, BONDS, &c. AMERICAN STOC 
ae , MENT SECURITIES, &c. eee ee ee ee ae 
‘4 L ales | 
é | dends =. Closing 
oe Dividends Due.' British Fuyps erin Don 4 Draw- Name. ca 
ar: etiemaneniiatasaisitihiiliantiocitiAalmanatale Due. 5 | ing. | Prices. 
= Jan. 5 July 5... 3 ood Cent. Consols ............ oe 008 5 eer — 
| vendo e. oeeieed set =| By | See gt BBs. an ms 8 seabed 
. 5 Oct. 5... 3 per Cent. Reduced ............ $ . eb. rks © %) 
Avril 5 Oct. 5... New 3 POR nisin 984 983 «| 8 (*O0t, |Bolivia............... OT ties | ee eon 
Jan, 5 July 5... Dost ieee 5 clan SRD A os | i Tia Do Remnants... 2} 23 300,000,000 ici BPRS: 
ce. ts Jan. 5July5.. Do2} —  ... Jan. 1894 81 82 | June Dec. 1 | May. Brazilian, 1852 ... 4}% ... ... 700,000,000 Do do ............... 
: Jan. 5 July 5 ... Annuities ............ Jan. 1880, ... ... | June Dec.| 1** May./ Do 1858 44%) 0. one 
ef Aprild Oct.5...) Do ...-....seeseeeee Apr. 1885} 32 4 | April Oct.;1 *Apr.| Do 1859 5) wee ive 
Bi Feb. 4 Aug.4.. Do (Red Sea Tel.) Ang. 1908| 152 16 | June Dec. 133) ay.| Do 1860 . 44%)... 
* Mar. 11 Sept. 11 Excheq. Bills, June,1,00012}% 83 13s p | April Oct.) 1**) ... | Do 1863 45%| 94 96 
s June 11 Dec. 11 Do. 1004, 2001, and 5001 24%'8s 133 p | Mar. Sept..1 | Jan.| Do 1865 5 % 97 99 
| Inpian Gov. SECURITIES. Feb. Ang.| 1 | Feb. | Do 1871 ......... 5 %| 96 97 
i cd Jan, 5 July 5... India Stock 5% ... July, 1880... .... | Jan. July. 1. | Feb, | Do 1875. ......... 5 %| 97 98 g 
ei April 5 Oct. 5...) Do 4% ......00+ Oct... 1888)1053 53 | Jan. July.| 4 | Jan. |B. Ayres, 1824 ... 6 %| ... ... 10 
bi ft | Do 4%, Div.fm.Jan1,1880| ... .... | Jan, July.) $/| Jam). Do 1857 ......... oS). 4 
' Ce | Do Enfaced Paper, 4 % | 813 82 | April Oct.) 1 |*July. Do 1870 ......... 6 % 87 89 10 
3 | Do do 4} % 1885...-csssee-] + ril Oct.;1 | Jan.} Do 1873 2.00... % 87 89 10 
Bo May 31 Nov. 30, Do do 4} % 1893.............. 89 893 . Sept.| ... | Mar. |Chilian, 1842 ......3.%! ... Ul 
ee June 1 Deo. 1...) Do do 5% Rup. Deben.1882| ... .... | June Dec.) 1 | Mar.| Do 1858 ......... Sma 27 
é Mar. 31 Sept. 30, Do Bonds, 4 %, 1,0001 ...... 18s 23sp | Jan. July. 2 | Apr.| Do 1866 ......... 7 % 102 104 8 
Pe 4 Mar.81Sept.30, Dodo 4%, under 1,000 18s 23sp | Jan. July.) 2 "Jan. | Do 1867 ......... 6 %| 92 94 7 
; Feb. 16 Aug. 16, Do Deb. 4%,1,0001450011884/102 2 Jan, July. 1 | May.| Do 1870 ......... 5 %| 79 81 
Bh ie MISCELLANEOUS. Mar. 2 | Jan Do 1873 ......... 5 %| 76 78 108 
April 5 Oct. 5... Bk.of England Sk.4}%last}yr 277 279 | Mar. Sept.) 2 | Jan. | Do 1875.......... 5 %| 76 78 25. 
te 1A April i Oct. 1...|\Canada Gov. 4% Bnds, 1903-8, Feb. Aug.| ... | Feb. |\Ohinese, 1874-6... 8 % 106 8 
Bes | guar. by Imperial Govt...109 11 | Feb. Aug.) ...; ... | Do 1877 ......... $ %)106 8 eae 
& April 1 Oct. 1...| Do guaranteed 4 %, 1910...! ... ... | April Oct.| 74 | Apr. |Colombian, 1863... 6 %| ... ... fonteg 
B3 April1Oct.1..| Do do 4%, 1904...) ... i ce | ee | sae | MD aac 43%) 34 36 Sits acne 
| April Oct.1...| Do do 4%, 1913... ... i | 2 | Ape. Costa Rica, 1871... 6 %| 23 24 2nd.do ........ “ 31 $2 
Fes sii Onn. of an. BOn, onsen 1004 ite : - ar.| Do 1872 ......... 7% a 21 os 3rd ate ae 143 15 
a ove 0 98 Yo ° . an. |Danubian, . i 
. Jn. Api Tly.Oct. Metropol. Bra. of Wrks Bt % Toit St | Jan. July.|1,64/*Dec. | Do 18677 ....... § Zim in | | Do Committees’ Gite: | |e 36 a3 
; ——————————————————————————————— see n’ne| ... |Ecuador, NewOn. 1 %j| ll 12 Baltimore & Pot. (Main ' 91 
PP COLONIAL GOVERNMENT one 3.87; Feb. tian, 1864 ... 7 %) ... 1,500,000 Do ( D matiabin “s iets it 
( SECURITIES. ty, a: = am eee %| 69} 69 oan Burlingtn C. Rapids, &c. | see | 98 102. 
: . Se eeeeeettemnieerctine 5 SOS eat pr. ad ws 4, sa - 30 co nada 3 % 1908/102 104 
Bs Autho- | Dividends| | Closing | Jan. July.) 24 | Dec. [Entre Rios, 1872.. 7 % 102 106 : Do Consolidaved Met, 7 % '1899 1d is 
rised Fe i Name. Prices. a 7 Grook, 1824-5, sep 5%]... .. 5,550,000; Do Adjustment Buds. 7 %'1903)112 115 
3 ae se ve | ome | De ns ... bak itoae eterres| Do Income Bonds 7 % 1908) 96 100 
aio | pantibienil Glin wm | as [ase (uate 1860.5 % oa Benne Cen. Pacificof California 6 % 1896114 16 
: 150,000 Jan &July |B. Columbia, 1907.. 6 %j|117 119 ove 3 |*Dec. | Do 1870 ..... 10 %| 7 8 | 10,000,000; Do Land Grant Bude 8 + too 108 10 
: 100,000 Apr & Oct B. Columbia, 1894.. 6 %|112 114 | April Oct.| 1} |*July.|Jungarian, 1871.. 5 %| 964 87% Burling. & 5 iv 
: 4,447,000 § 32 & Jly Canada, 1879-81 ... 6 %|102 1¢4 | Jan, July. 14 |*0ct. |" Do 1878 ........ 5 %| 88 89 | 20,000,000/Delaware & Hud. 7 es 25 
ey) Udn& dly| Do 1882-4 ....000 6 %/104 108 | Feb. Aug) ...| ... | Do 1874 6 % 000; Detroit and Milwaukee 6 % 18 3 
4,734,580, Jan&July| Do 1885 ............ 5 %|106 107 | Jan. July.| ...| ... | Do Gold Rente 6 %| 953 952 | 3,200,000! Do Con. Mo Sitoiaiae cue 
| LowreseJansJuls] Do 198s, inacSik $ $08 107 | Jam, July'| “ [*Deo, |Ttalian,Marem.Rl 5 %| 88° 90° | _1200,000/Galvest. & Harris 1 Mi 6 %.1911|107 100 
: | 1,138,152|Apr & Oct) Do Domn.of,1903 5 %j112 114 | April Oct. *Jan.| DoStateDomns 5 % 29,000,000| Illinois Gen, $100 t. 6 %,1911 107 109 
| 5.755,500 May& Nov| Do 1904-5-6 ...... 4%|103 104 | Feb. Aug) |. |*May.|Japan, 1870 106 113 | 2,000,000! Do Bonds 1 * 6 % sisal’ a3" 
| 2,850,980 May& Nov; Do 19045-6 ...... 4 108 i04 | Jam. July| 2 |*aps.| Do 1873... 7 109 iit | 3,000,000 Lehig h Vall, Com Meck, 6 %19as{i16 2 
3,000,000: Apr & Oct Cape of Good Hope, wee | ae | cee |Mexican, 1851...... 3 %| 363 16 14,000,000| Miss. Kan iToxas, 1 ME. 7 % lis is 
-1900 ... 6 %|L mt ae 7 c 
Apr & Oct} Do 1880-00 une 6 BEC U5 | vob ang.| “s | Feb. jMoorish Imperial 8 3/200 108 $0,428,900] Do $100 Shares a” *) MO 5 
! steele se uly 0 See nese : > +4 mA ad ner Sei A stale mewemen 1876.. 44%|108 5 78,000,000 New York, Lake Erie, & | 
; > 5,845,000 Apr & Oct] Do ..............., 44% {101 202 rs a alae 1871... s S16 rf De peel #100 | Shanes 6 %| ae git a 
5 ; ¢ - ~ Ve eee > eee . /_ -- 
operat Mor Ceylon, 1882-3 ...... . % 108 105 oe 2 Do 1872 ......... 8 % iit 16,656,000) Do Ist Con. Mt. Bnds. 7 %| ... |230 38 
150,000 May& Nov|Mauritius, 1882... 6 i102 108 re Poe 1872 we. ee 00,800 Do 2nd Go n Mt, Bas. $a ioe 108 
400,000, Feb & Ang] Do 1895-6 ......... 6 %/1:7 120 | Jan. Julyin’ne, |... |Portuguese......... 3 ot 322 | 10,950,000 Oregon & Califoria, Saat 
WOCDOOL AR? & Oct tte secicbsiaiedihemeinaat ate 107 109 | Mar. Sept. oa a Russian aia Bi. 8 - 3 es Do Francfort — "I 2 rv 
’ \2 BRE cweccesnensecnenes I * d 63,709, enns vania, Shres. ns 
69,000 May&Nov) Do vnc ¢ S10 14s | June Den 1 “Mar.| D 1a" 1070.00!" Do 7 aaee ‘1880]200 108 
137,000 May& Nov} Do ..........c0.0000 5 %)108 110 | May Nev.| 1 so ae es 3,000,000} Do Con. Sink. Fd. Mt. es ns 120 
1,300,000 Mar&Sept! Do ooiccccccccccece 43%|101 103 | May Nov. oh ose $2,684,375 Philadel. & Read. sosh : 
+. 166,000 Jan & July New Brunswick ... 6 %|112 114 | April Oct.) 1. |*Jaz 5 Sys 1,000,000) OF Wagmnk Chic 8%! 1ohas 
y 5,031,500 Jan &July|New South Wales.. 5 %|109 112 | on 8,000,000 Union Pacific Ld. Grant % 1aiol114 116 
Ht atest DO eovessensenne 5 %}108, 108 April Oct.) 1 |*Jan. —/ % ae 367,623 Union Pacific Railway a 
t 00K DAI, -sensrenotenasiniih % 103} 104 | April Oct.) 1 |*Jul 5S %| 93 95 | _ $100 Shares. | 109 113 
at 93,100, Jan & July New Zealan 4 pen : ortgage ...... 89 : 
: J) asaocosana seg] i Soames HL @ Slug He | Spall Oct 3, sayy 5%... | 2,280,00\_ Do Ist Mortgage .... 6 % 1sisl 114 26 
i | 7,153,100 Quarterly.) Do Consolidated. 5 %|102 104 Feb. Aug. -008|*Feb. : 5% sot bot 
> a — eee 6 %/112 114 | Mar. Sopt.|-09s|*Feb. 5 | 89" 90. 1910124 26. 
i 900, J. uekDec| To i891 ............ lll i * vee ogee 
* 6,000,000. Fa & Aug) Do 5/30, 1879-1904 4a%| 06 96 | Jame Dec'| oosl* Dee. "8 &| gst e8 ae 
2 ete XJuly) Do 530, 1881-1906 5 %102 104 | April Oct. 098|* Apr. 449! 80° 31. | 900,000} Do do 1873 rans » 7% S90 
x 3,500,000) Max Sept] Do 1040...,...... 5 %|102 104 we 41.95) Dec. 8 %|1876 8 90 
: 225,000 Jan & July| Nova Scotia, 1886 = ‘$a 
t 220,000 Jan & Sept! Prince Edward Is- —- ~~ Oe, it a te 4 7 é * 7 “19 
G land, 1080...... 6 %{108 110 : ~ 3 al ane 24 6 % 1902 118 
. 800,000 May& Nov Quebec (Prov. of) 5 %j|107 109 8% st 6 9 a 
Ls 860,000 May& Nov] Doo... essses 5 %{107 109 3 5 % 1927\105% | OF 
oS ' 1,850,200 Jan & July Queensland, 1882-5 6 %|105 110 . & 21a 306 7% 69 71 
nt | 1,608,050 Jan & July|~ Do 1891.6 6 %|118 120 anes 
ye | 6,087,200 Jan&July| Do 191315 4%) 98% 99 5 2/105 107 1903 116 118 
‘) . 5 | 1,184,800 Jan &July! To 1915, Serip ... 4% : oF 43%) 1¢2 104 r* 1934 117 119 
am 309,800 Jan & July|S, Anstral. 1879-306 |. 4 Bjn07 100 0 102 104 
aie 299,500 Jan& July} Do 1881-1890 6%... OF) Pe 
i 410,200 Jan& July! Do 1891.1900 on é % 15 ii c 5 % 87 89 z % oo 6 
‘i 4 778,500 Jan&July) Do 1901-1918... 6 %{120 125 a2 2 2 |y963!105 207 
a 240,000 Jan & July} Do 1911-1920.” 5 91113 [2.2 8 9° /1895 115 327 
+ ee $4413” san&July; Do 18941916. 4 = 101 po 6%) +s «es 6 % an 106 
a 10 00 May Noy Sect e -  SHNOH 1024 25%) 124 183 5 % 1905 
Att } 102,500 Jan & July Tasmani 5 @4 ol 6 %\ 143 { 
} ian, 1895... 6 %|117 120 } 106 108 
‘% ' Seay Do 1893-1901 ...... 6 %|117 120 : eae te ; - 902/113 115: 
a i , ‘on aly} Do —~ 3 % 
f be 100,000 Mar&Sopt| Trinidad Debreros 5 aso = . rs ms zat e+ aa 
a 850,000 Jan&July Victoria, 1891. 6 SILI8 - 136 9 %| 22 23 7 % 1902)... 
Bp 7,000,000 Apr & Oct) Do 1883.5 |.” 6 a 4 6 %)\ 133 1 6 % 2004 107 109] 
1" i 2107,000 Jan&Jaly, Do 1804... alu? iis 6 % sot 6 oe 106-108 
‘ees 00) Jan&July| Do 1899-1901." 4 a ij0%8 1 tS , re ito it 
eit $000,000 Jan & July) Do 1904............ wicr tee 14% 7 %|1897)119 
ie. — 200,000 Apr & Oct’ Western Australia 44%|104 106 6% BD 21 133 25 
' ipr_& Oct Western Australia 44%/106 106 6 %| 19 20 +B 19% 
b 6 102 
6 as 102 
6 
6 
6 
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THE ECONOMIST. 
Railway and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 
~ - RAILWAYS RAILWAYS. RAILWAYS. 


ORDINARY SHARES AND Stocks. PREFERENCE SHARES, &c.—Continued. DEBENTURE Stocks. 



































































































































































| 
Bg | Antho- | g | ; 
| lg ; | autho | ¢ 3g S| 
- ; a rised aid Name. 
Autho- | s. as rised. | & | Name, 0 ail a 
Fisod ig | Name. ge — EAE ge Issue. | 2 | 3 | 
SSUES. = —_— Se ! f 
| oe — ae 205 | 2,805,472t! Stk 100 Caledonian .........0...... 4% 101 
—_—_— — — 227,5001 Stk 100 Furness 8 %........c.s-cscsssesses Stk 100 (Corn “ 124 
200,002) Stk 100 |Bedtord & Northampton,Def.| 227,0001| Stk'100 | Do 44 % P a 4 Cpe ose oe wall, frerentoed aa... ie 24 
2o0,o00t = Lee Oniael 2 "115 40, me ee all | Do Deu % 5% err 12 465,590, Stk 100 |East London.............. 6 % 128 
My soe 0261, Stk 100 | a Def. No. 1 ...| 153 5,041 708 Stk 100 Great aster Go £%, rf. 105 aan cae! meme aa ar 
Stk 100 py 8 edi [oes 100| DoS % 1876............. ! a 
_os Stk 100 |Cambrian (Inland)... -¢) 5,655,000! Stk 100 |Great Northera, 4i % Bref.. 20 er sent! Gaatten rene crteteremnns ¢ ean 
11) 10) all Cormwallifineral ’-"."~~| 21. | 24976801 St4:200 | “Do do, 1876 190 | 81570,180t) Stk 100 (Great Bastera 07777 4 418 
ey Stk 100 |East London (Consolidated)..| 35 Lyre hg 100 | Do4% Convertible 119 1,510,0001) Stk)100 |- Do An... ccceeeeeses 5 % 133 
1, Hast Norfolle ....s+..-.--00000000 45 | 1,400, 0g | 2877,851 Stk 100 De B ier sedcessatie & US 
10,0001: Btk:100 eee cae Ord. Stock......|151 482,0501| Stk 100 Ope et Sootinnd 4 % A.) ; 4983161 Stk'100 | Do aan 
St 1 ess. steres 1 0 eeeeesresseevecees[ RUM | =§$ BOO SAUG) DUB LUV | BID sree cceesrceecsecssevscvece i 
gear: nol Bek 300 Gian scow & ; S-Wesk. oe Con. ae 11 se boul st ho Great’ Western, incited a ‘ Sara aes coe i sumee ae Arr een : : La 
10,500,092) St rea eer," <one" eference 5 % ............ ’ 
su ok ror GO, | MOET 100 ans an oi, | LS RH ree egafeonnd 
an a stk 100 De ‘A Arecivanono div. i oe = to “& South-| 8,379,4701) Stk/100 oe Western .. 4 % 1153 
vipat Stk 100 | Do BL untile % is 6190/5151 SEK 100 jon eet Con, Pret 5% (182 | _918,966l| Stk'100 | ‘Donn % 120 
2158-278 eek, bre ae wethere (Ire a 80 oe 2nd oe ns 5 % Bop. 99 3,804,3131) Stk/100 Do seteeee 5 . 
v { | 
(S401) Stk 100 |Gt.Sth. & West. (Iroland)Org. 14450001 00 | Dodo Stock ....ccessc.e---. gl | 2,753,302! 
IBITLOSL! Stk 100 Great Western, Con. Ord... as 208 i = 100 {London, Ohatham, & Dover 0831) Stk/100 [Highland ....., » 43%). 
1,570,2701, Stk'100 Highland, Ord. Con. Capital. a —_ Arbitration 44°% ......... 1033 607 Btk 100 Lancashire and York... 4 % 113, 
14,192,985!) Stk 100 Lae OgmaretLiyny{Ord)141 | 21,898,1901 Skuse Loman eS rneet est ics | » Recaeel Maite Eaekecens ieee 42% Td 
ee Btk 100 |- Bo (Osmore Ordinary). il | ee ee eee we 1,306,2391 Stk)100 [London, Brighton, &e... 4 % 113 
153,¢ Coast, Ord. 1,500,001) St OES peer ak | MORNE oni | eee a 
ane Stk 100 “Do oe ities no div. ae ira ! Btk 100 12% do 4 a 109 5 net a a ee ee oe < a 12 
} : : Stki100 | Do B...... .. % I 
74,8101 Stk'100 | Do Df? until6 % is pd. Pf : % Preference 1879 ...{123 969,6741 . 21 
1 ae9-8 Sit ek 00 ba Gert of Doverirbtk| 32% | 1,000,000) Stk|100 |Mane chester, Sheffeld, and] | 20/6867061) Stk'100 [London and N- Western 18 w U0 
sean oe don & N.-Western, on... 162) linen 120 | 4942,9071| Stk{100 | DodoB ........... 4% 116 
724,371 Stk 100 |/London Stk/100 | Do dod % convertible ...... 2 
ire ee eee on peek Gon. oo | oen000ll Stk'100 | Do do5 % do 1874......... {129 25,9601! Stk 100 Nie iibury, bo. 44% 112 
662,000%) 8tki100 | London Til. & fouthend, Con.1% 1,500,001) Stk'100 | Do do 5 % do 1876............ 128 aor Gaelic as eee, i. om 
ey eS on oo _ Pry bt ‘omen: - a e oe Btk/100 ee Pe Bb sa inipeincet - 1508 Stk! 100 00 IM ct et ao ‘s 113 
“a00 170) Bek! Do Df ( until 6 % is pd.Pf : meee ¢ Pn oe I Recepeaareemanatoer: 
else Stk 100 Metropolitan, Consol} a |at : ore mat vad ef BaP ond 5 %. 1873)130 i ae Se 100 Berane District... : oe 
Pitan kim | Bot antes inpa Be | A | via Eta peace ae | "Sabir! Sto) Neh i" 4S at 
879 (Interim Cts Q . , .£, and D.B....... ' 
Bae Stk 100 Motropoliian District, Ord) 79 |" 25,00) 2 ° | 2° PEeybod sso Preference |<, |  7a40as st 1m at ) 
2 nee ry 003 | 103568 Gotan MBotiebeesebiostig | 5, | Aga See 10 ones: 2 
* ‘ 189,062 1 a’ 9 see Do... : 4 % 124 
830,0001; Stk 100 Monmouthshire ..............0006) +++ , stk 100 | Do 4}, 1876 sosccsssson.. 119 1,138,119) St k 100 Bea eiet 2a a 
British, Ordinary ...... 92, | 1,950,001 x 964,361 Stk 100 |North London % 124 
4244 1801 Stk 100 Go Edinburgh & Glas Ord.) 374 191,176) 1 z) a 17 | Dos$%'76opt. socen.S1Ag..33 21 1 ral Bik 100 a. No wth Btatfoondiive’ * Bein 
21453008 Stk 100 North-Hastorn, “Congo. 174 850 1981] Stk'100 [North British, Con. 4% No. 2100 00 |G. Rastorn Perpetual ... 4 % 115 
S 21400 Stk 100 Neh: Seftordabie, Gon. Ort 8) Bs Stk 100 Do K & G, Preference. 10 SBAG MOL Stk 100 Dodo Brera. 5 5 18 
Se 000 Stk-100 Rhymney wtnssntntntnrstn a aunaee St100 beth %, 195 Seer 102 DEES 
Saravet Stk 100 Shropshire Gain am 9 610,000:| Stk 100 | Do 5 % Convt. Pf. Stk. 1879 15 wait Ante eRe tame OES 
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THE LONDON BANKS 


LONDON: 1 


MPERIAL BRAZILIAN GOVERNMENT 
GUARANTEE 7 PER CENT. 


THE DONNA THEREZA 
CHRISTINA RAILWAY COMPANY (Limited). 
Incorporated under the Companies Acts. 

The Capital on which Interest at 7 per cent. per 
annum is guaranteed by the Imperial Government 
of Brazil for oka on the terms appearing 
in the Decrees, is 238. 


The Capital of the Company will consist of 
£300,000 ia 15,000 “ Preferred” Shares of £20 each 
entitied toa cumulative Dividend of 7 per cent. per 
annum, payable eee subject to the ts 
of the Imperial Brazilian Government), to one of 
the net surplus profits of each year beyond. £513,238 to 
be hereafter issued in Debentures, and £100,000 in 
“Deferred” Shares, entitled to the remaining half of 


the surplus net profits of each year. 


ISSUE OF £300,000 IN 15,000 “ PREFERRED” 
SHARES OF £20 EACH, being the amount 
aathorised by the Imperial Government to be at once 
called up an ended. 
Messrs MORTON, ROSE, anp CO. are authorised 
a the Company to receive applications for the above 
ares, payable as follows :—£2 on application; £3 on 
allotment ; £5 on lst February, 1881; £5 on 2nd May, 
1881 ; and £5 on 2nd August, 1881. 
(With option to pay up in full on allotment, or at the 
date of any of the above instalments.) 
The guaranteed interest of 7 per cent. will commence 
from the date of each payment. 
DrrEcTors. 
Major-General Beadle, R.E. (Director Eastern Bengal 
Railway, and Oude and Rohilcund Railway), Chair- 


man. 
D. M. Fox, Esq., C.E. (late Superintendent San Paulo 
Railway), Vice-Chairman. 
H. A. Cowper, Esq., F.R.G.S. (Late Consul-General 
and Commissary-Judge in Cuba). : 
Major Alexander Wood, F.R.G.S., Great Winchester 
street, London, E.C. 
BANKERS. 
The New London and Brazilian Bank (Limited). 
SoiciTors. 
Messrs Bischoff, Bompas, Bischoff, and Co., 4 Great 
Winchester street, E.C. 


ENGINEER. 
Chas. Neate, Esq., M. Inst. C.E., 4 Victoria street, 
Westminster. 


Secretary—Chas. Bischoff, Jun. 

TremPorary Orrices—3 Queen street, Cheapside, E.C. 

The Donna Trereza Christina Railway will be situ- 
ated in the Province of Senta Catharina, which is at 
present without any railway communication. It will 
commence :t Imbituna, on the sea- coast, about 560 
miles south of Rio de Janeiro, will connect with Laguna, 
the prevent port of the Province, and then follow the 
valley of the Tuberao, terminating at or near the junc- 
tion .f the rivers Bonito and Passa Dous, in the vicinity 
of the coal fields of Taberao; the entire length, includ- 
ing a short branch to the town of Laguna, being about 
seventy-thvee miles. 

By the Decrees of the Imperial Government, and of 
the Government of the Province of Santa Catharina, it 
is, amongst otver things, provided :— 


1. That the Imperial Government guarantees, en the 
terms therein set forth. interest at 7 per cent. per annum 
on the authorised capital of the Company, for thi:ty 
years, payab'e half-yrarly. During the construction of 
the works the guaranteed interest is payable on the 
sums authorised oy the Government, from tie date at 
which tvey are lodged ina bank fer employment as 
needed. 

2. That dividends in excess of 8 per cent. per annum 
Shall be civided equally between toe Imperial Govera- 
ment and the Company, this division easing as soon as 
the Government nas been reimbursed the interest paid 
by it; the tarffs neing subject to reduction when the 
dividencs exceed 12 per cevt. two years running. 


3. That the Government allowed to be charged to the 
working expenses of the Railway, until the dividends 
exceed 7 per cent.,a sum equal to } per cent. on the 
capital of the Company, to form a Reserve Fand. 


4 That the Government may purchase the Railway 
at any time af er 30 years trom its completion; the 
price, failing agreement, being regulated by the average 
net receipts during the preceding five years, bat n.t 
being less tian the amount of guaranteed capital, the 
price teing payable iu 6 per cent. Im,erial Government 
Obligations, 

5. That dering eighty years no Railway be con- 
structed in competition w.thin a zone of 20 kilometres 
on each side of the Railway, 

6. That the Company shall have c-rtain preferential 
= oes ‘or the working of mines within the privileged 

ie. 

The Memorandum of Association of the Compan 
| Contairs powers to acquire and work mines ia Brazil, 
bat the special mining rights ama concessions therein 

_ - = not be acqu-red. 

y Decree No. 2,450. of 2ath September, 1873, being a 

al Law authorising subventions to een te 

| Inaperial Grazilian Government, before granting # gua- 
ame of ‘inter s*, required to be satisfied tuat a pros 
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posed line will give a net revenue of 4 per cent., and this 
Railway is one of those for which a guarantee of inte- 
rest has been conceded under the above General Law, 
and will serve to bring down to the coast the cattle and 
cereal produce of the upper part of the Province, and to 
take up merchandise for the inhabitants of the interior, 
the present transport being effected by mules and 
canoes, at considerable expense, both in money avd ‘ime, 
It will also tend to facilitate the opening up and 
working of the coal-filds of Taberao, and extend 
the settlement which has been going on of late 
years by Europeans in those poriions of the Valley of 
Tuab.rao, known as Cepivary, Braco do Nort, and 
Pizdade, so that a fair and growing traffic may be anti- 
cipated. 

Parnes to a contract, dated 30th September, 1880, 
Messrs James Perry and Co. (coustructors of the 
Bolivar Railway) have caused the con-ession and 
decrees to be vested in the Company, in accordance 
with Brazilian law, and have undertaken to construct, 
complete, and equip the entire Railway to the satisfac- 
tion of the Imperial Government, so as to entitle the 
C. mpany to the guarantee of the Imoeridl Government 
upon the capital moneys expended therecn in «cco-d 
ance with the concession, »nd within the time prescribed 
thereby, and also to maintain the same for one year 
(ordinary wear and tear by working excepted), in con- 
sideration of the Guaranteed Cavital of the Company, 
viz., £300,000 in Shares and £313,328 in Debentures, 
ani of £85,000 in D ferred Shares of the Company, the 
contract rs ;roviding the Company with the sum of 
£18,000 for the administration and other expenses of 
the Company up to the opening of the Railway. By 
the contract the Company retains for its general pur- 
pores the remaining £15,000 Deferred Shares, and 
provision is made for the e tablisbment of a substantiat 
Retenticn Fund during construction. 

The above-meationed Contract, English Translations 
of the Decrees, and Estimates approved by the Govern- 
ment, and also copy of the Memorandum and Articles 
of Association, and Special Resolutions of the Com- 
pany, can be seen at the offices of the Solicitors. 

In case no allotment is made, the deposit will be 
returaed without any deduction. 

Default in payment of any instalment will render 
be allotment and all previous payments liable to for- 
eiture, 

Applications must be made upon the enclosed form, 
and lodged at the offices of Messrs Morton, Rose, and 
Co., Bartholomew House, London; or of the Societe 
Generale, Paris; accompanied by a deposit of £2 per 
Share applied for. 

London, Dec. 15, 1880. 

The following letter has been addressed by his Excel- 
Jency the Brazilian Minister in London to the Chairman 
of the Company :— 

“ Brazilian Legation, London, Dee. 10, 1880. 

“*Sir,—I have the honour to acknowledge the receipt 
of your letter of this day’s date, in which you enclose a 
Prospectus of an issue of a portion of the capital 
authorised to be raised by the Donna Thereza Christina 
Ra lway Company (Limited). ° 

“In reply to your letter, and in compl‘ance with your 
request, I hereby declare that the statements in your 
Prospectus relative to the capital of £613,238. gua- 
ranteed by the Imperial Government, aecord with the 
terms of the concession as authorised by the Imperial 
Decree, No. 7,049, of the 13th October, 1878, and also 
that under the Government’s authorisation interest of 
7 per c.nt. on the sum of £300,000, being the first por- 
tion 10 be raised at the present time, is payable half- 
yearly in London, reckoning from the date of the de- 
posit with the Company's Bankers and te Certificate 
thereon being lodged with the Delegate of the Imperial 
Treasury in London.—I have the honour to be, Sir, 
your obedient servant, 

“ PENEDO. 


(Signed,; 
“To Major-General Beadle, R.E. 
“ Chairman ofthe Donna Thereza Christina 
Railway Company.” 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by ail Stationers throughout the World. 
GOLD MEDAL. PARIS 1878. 
REMARKABLE, VERY _ RE- 

LAMP. 


MARKABLE INDEED, are the effects of ~ 
LOUGH’S PYRETIC SALINE in cueing, 2n8 
lent, Saicrien sec co to 
en’ re an 
the Ones 
your 





constitution. Sold by ve it in 
Houses. 

H. LAMPLOUGH, 113, Holborn, London. 
BLAIR’S GOUT PiLLS. 
THE GREAT REMEDY 
FOR GOUT aND RHEUMATISM. 


The excruciati: pain is quickly relieved and cured 
in.a few days by this celebrated modicine 
‘These require no restraint of diet during 


atencking, any viel game Bale te or Ge 
ng any vital part.— 
1s 1jd and Qe Bd per box, : ’ 











[ Dec. 18, 1880. 


THE UNITED DISCOUNT 
nite io bender ane MO on ORD 

GENERAL MEETING - the above —_ 
aca on Oe street, in the 
1850, at TWELVE o'clock noon.” eis ue me 


The business to be transacted will be to 
Directors’ receive the 


E. 0. STEVENSON, 

38 Lombard street, London, E.C. 
December 16th, 1880. 

TE a 
MPERIAL GOVERNMENT 

I JAPAN SEVEN PER CENT. LOAN ‘mor 

Notice *is hereby given, that the due 

1st a on the Bonds of the above L 


will be P on and after that date at the Office 
the Oriental Bank Corporation, 40 Threadneedle 


Coupons must be left three clear days for examina. 
Sere to payment. 
e 


t : 
ntal Bank Oo ion, Lond 
16th December 1280 _ 


DECLARATION OF THE SIXTEENTH CON. 
SECUTIVE MONTHLY DIVIDEND, at tho rate 








of 9 per cent. per annum. 
[A PLATA MINING AND 
SMELTING COMPANY. 


Incorporated with Limited od Liabi lity under the La’ 
of the State of New York. oa 


Capital 200,000 Shares of 10 dollars or £2 cach 
Fully Paid 

to announve that they 

have this day declared a Dividend of 7} Cents. 

hare, profits for the ; od 


month of November, 
at the rate of 9 per cent. annym, amoun 


per t- 
i Pe eran aren Ist January, 
1881, at the Offices the Company, 38 Broadway 


New York; and by Dividend Warrant,—payable at 
the Consolidated Threadneedle vat BO. 
which will be sent to 


rs whose shares have 
been registered at the on Office for transfers. 


Transfer Books will Close on FRIDAY, December 


24th, and re-open MONDAY, January 3ré, 1861.—B 
order of the Boaré : sng ’ 


THEODORE BERDELL, Vice-President. 
London Office for Transfers, 
21 Great Winchester strect, E.C. 
16th December, 1880. 





DEBENTURES. 
[HE COLONIAL COMPANY 
(Limited 


I 
Lim 5 : 
Cxuatrman.—The Right Hon. E. P. Bouverie. 
Deruty-Caarnman—Robert Gillespie, Esq. 
Subscribed a £1,475,950. 
Paid-up Capital, £608,883, 

The Directors are issuing Debentures for periods 
of three years, interest at 5 per cent., for 
ve es tania and for seven or ten years 

annum. 
at demers van be obtained at the Office of the 


Cm B. BROWN, Secretary. 
16 street, London, B.C. 


PELEGRAPH CIPHERS. 


25,000 h ; 42,600 German ; 50,000 Latin, &. 
14,400 Eatin re ~ any three-letter croup. 
111,110 Latin representing any figure group from 0 to 


Ciphers published with a@ terminati 
srrmaeneel oa sD nesmeaty ea ing out and 
for the detection of mangled and that g 
py Be Copii 5, tend ocouoweston 

are z es 
Gracechurch street ; Palmer and Howe, Manchester, 











Macle Glasgow. isha 

nL 

KINAHAN’S = LL “WHISKY. 
‘IN , TISKY. 
ee an ake cae most. 


Wholesome. Universally recommended by the Pro- 
fession. The Cream of Old Irish Whiskies. 


TIN: LL WHISK 


a. 
Dr Hasgall says :—“ Soft and Mellow, Pure, well 








INAHAN’S LL WHISKY. 
Me ct Ht ain a 


hibi 

street, . 

; LLE uD IRISH 
ee 8 OL an 
natal Bextubition of 1962, De vans 
Paris Exhibition of 1867 ane ee = te 
sant renee tana, "be had direct from Belfast, 
ee ean arte caehy, SS CS ant OO. 

















Dec. 18, 1880.] 


THE ANGLO-AMERICAN 
a ELECTRIC LIGHT CORPORATION 
wegistieel under the Compan‘es Acts, 1862—1880. 

74 Hatton garden, E.C.; and Victoria Works, Lambeth. 

Capital £300,000, in 80,000 Shares of £10 each. First 
; Issue, £ 00,000. 

DirxcTors. 

Sir Henry W. Tyler, M.P., chairman, Pymmes 
Park, Edmonton. 

John Scudamore Sellon, Esq. (of Messrs Jobn- 
son, Matthey and Co.), Vicc-chairman, the Hall, 
Syde: ham. 

Major James Childs, Clapham C »mmon, 4 

William Ladd, Esq., F.R.A.S. (Electrician), Beak 


{ 
street, W. 
Frederick Nettlefold, Esq. (Me srs Nettlefold and 
Sons, London and Birmingham), Streatham | 
Grove, Norwood, 8.2. 
Colovel Frederick G. Steuart, 14 St. James's 
square, 8.W 
William Munton Bullivant, Fsq., 72 Mark lane, E.C. 
John Irving Content, Esq. Plowden buildings, 





~ 


nm 
Directors of the 4nglo-American 


Electric LightCompany,Limit 





e 


emple. 
Thomas J. M ntgomery. E<q. (of the Brush Electric 
Light Co., U.S), Richmond, Surrey. 
(With power to add to their number.) 
Sovicirrors, 
Messrs Renshaw and Kenshaw, 2 Suffolk lane, Cannon 
street, London. E:C, 
SecrEtTary—Fritz Cunliffe-Owen, Esq. 
Brokers. 
Messrs Foster and Braithwaite, 27 Austin Friars, E.C. 
BaNxens. 
Messrs Fuller, Banbury, Nix, and Mathieson, 77 Lom- 
: bard rtreet, E.C. 
PROSPECTUS ABRIDGED, 

The Anglo-American i lectric Light Corporation, 
Limited (hereinafter called the Corporation), is formed 
for the purpose of taking over the busi css, and extend- 
ing the operations of the Anglo-American Electric Light 
Company, Limite’ (hereinafter called the Company), 
which was established mainly with a view of intro- 
ducing into England the “Brush” system of Electric- 
lighting. 

The Corporation embraces in its patents and con- 
tracts, Dynamo-machines, Lamps and Carbons, forming 
the complete ey tem of Electric-lighting known as the 
“Brush” system, which has been tested and adopted 
by various dep:rtments of the Governme .t and others 
(see f lowing list), 


In America, the “ Brush" system has made great and 
| rapid progres-, and has been acopted in Iron and Steel 
Works, ting Mills, Paper lls, Machine Shops, 
‘Woellen, Cotten, Linen, and 8ilk Factories, Printing 
‘} Betebliishments, Colleges, Hotels, Mines, Smelting 
Works, River and Ocean Steamers, Parks, &e., &c. Ac 
cording to a cablegram just received from the © Brush ” 
Company, Cleveland, Ohio, U.S., 3,300 have been sold 
there during the last year. 

A Buitable ard extensive factory has been leased and 
established in London, near the Waterloo Bridge and 
the Chaiing Cross Stations, and fitted with maciinery 
manufactered by some -f the best English and Ame 
rican enginerring firms; a. lerge supply of D)namo 
machines and of lamps are in course of construction ; 
and the buildings will allow of considerable extension of 
manufactu ing facilities from time to time. 


The terms upon which the Company transfer th ir 
undertakings to the Corporation, are as follows, viz. :— 


The Corporation to pay to the Company £100,000in 
eash, and £100,000 in fu'ly paid up sbares,f r the whoie 
of the patents for the United King dom, Inia, the Aus- 
tralias, New Zealand, and the Cape of Good Hope, and 
thei: agreeme:.t for similar rights for France, Austro- 
Hungary, Italy, Spin, Belx ium, and Sweden, as well as 
those which have been appl ed for ia Russia, Denmark, 
and Norway. Tke a' ove parchase-price i cludes, fur- 
ther valuable gcood-wi 1, and the plant, st cks, contracts, 
and liabilities of the Company, with the adva tages of 
a ruming factory, an ést«blished connection, and an 
o ganised staff. The order. io hand and those partly 
executed w I! be handed over to the Corporation, which 
will be in a position at once to carry oa business on an 
extensive scale. 


The profits of the C poration will arise from (1) 
the manufacture and sale of 8 and 
Lamps, and te sale of Carbons; (2) the sale of Con- 
tinental, Colonia’, and other patent-rights ; (3) the 
letting eet of lights worked trom central positions ; (4) 
contracts with Corporations and other public bodies, 
and with private firms snd individuals. ‘Ihe supp y of 
only one hundred 16-light wachires with iamps com- 
plete at tariff prices may be estimated of itself to yield 
a Substantial dividend on the t issue of £400,000, 
even if fully paid up. The of carbons will be an 
ever increasing source of revenue, as tie system be- 
comes more widely extend d. As foreign and 
coloniat patents it is-probable that large amounts wi!l 
be fe-alised from the sale, separately, as opportunity 
Gffers. And the business of letting out lights worked 
by engines in verious ceritral situations, and of contracts 
with pablie bodies, firms, and individuals, may fairly be 

ted to ve highly remunerative. 
‘tte “Brush” s stem eny number of lights from 
1 t 40, eatti of 2000 candle-power; or any number 
from 1 to 12, each of 6006 Saveelt aria a single 
cen 


be extended 
claimed that economy, constancy, and simpli 


z are 
sesurcd at a cost less than by any «ther pate” The 
Corporation will, however, be at li to avqitire, sell, 


and employ any other machines, lamps, or apparatus 
that ‘may hereafter be found suitable for special or 
general purposes. 
Applications for Sheres should be —— —— 
aecompan: the as. £1 to be-paid on appl 
Seale tad doch aieeatan. Itis not at present intended 
‘to call uf any further capi:al, and for amy call one 
4 taonth’s notice will be gi en. 
In the event of no allotment being made the deposit 
will be reterned in full. 





THE ECONOMIST, 


The following lights are in use or have recently been 


ordered in Great Britain 
» South Kensington Museum. 
16 » Royal School of Mines, Jermyn Street. 
16 na Admiralty (second order). 
16 ip Woolwich Arsenal. 
36 2 Peak, Frean and Co., London. 
16 .,  Barrow-in-Furne s Ship Building Company. 
16 w Great Eastern Railway y. 
6 * Denny Gros., Dumbarton (for ships). 
60 , #Barrow-io-Furness Ship Building 
(second order). 
18 o Messrs. Bas and Co., Burton-on-Trent. 
18 » Great ao Railway Company (second 
16 - Peek, Frean and Co., Londo. (second order). 
6 oo — Esq., Oakwo.th House, Oak- 
wo! 
6 a Denny Bros., Dumbarton (second order). 
6 . Bullock and Co, (for exp srt). 
a Messrs. Holden and Son, Alston Works, 
Bradford. 
6 ., L.8. Crocstey, Esq., Halifax (on order). 
18 os and Co., Greenock. 
6 o R, Napier and Sons, Glasgow (on order). 
17 - Baldwin, Halifax (on order) 
36 , ##Great Western Railway C mpany, Padding- 
ton Station (on order). 
32 ,  ###Messrs. Holden aad Sons, Al ton Works, 
Bradford (second order) 
3 » Admiralty (third order). 
16 ,  # ‘South Eastern Railway ( haring Cross 
Station). 
4 =, Clock Tower, Houses of Parliament, West- 
minster. 
_ The Clyde Spinning ag 
6 e P y, Grasgow. 
$2 , Corporation of the City of Londos, for 
lighting of Blackfriars New 
Bridge Strect, Ludgate Circus, Ladgate 
Hill, St, Paul’s Churchya d (north side), 
and in Cheapside (to King Street). 
THE ANGLO-AMERICAN 
BRUSH ELECTRIC LIGHT CORPORATION, 
(Limited). 


NOTICE. IS HEREBY GIVEN that the List of 
Applications for Shares in this Corporation will close on 
Tuesday, 2ist Decewber, 1880.—By order, 

FRITZ-CUN Leen 


Offices, 74 Hatton GarJen, London, E,C. 
NEW SOUTH WALES 
GOVERNMENT DEBENTURES FOR 
£1,000,000, 


Issued under the Authority of the Act 31 Vict. 
No. 11, of the Colonial Legislature. 


NINTH YEARLY DRAWING OF £20,000. 


Notice is hereby given, that the nee are the 
NUMBERS of the above Debentures DRAWN for 
ioenen. in conformity with the terms of the said 
= 





tures, on Monday, the 13th December, 1880, in 
nee of Mr William Duff, Notary Public, of 
the City of London. 


December instant, on and after which date they will 
be PAYABLE on presentation at the Bank of 
South Wales, No. 64 Old Broad street, E.C., w 
Debentures and Interest Coupons must be left three 
clear days for examination. 

N.B.—If any Coupons for undue interest shall be 
meee we ee will be deducted from the 
amount of the Debentures at the time of payment. 


NUMBERS AND PARTICULARS OF 
DEBENTURES. 


> 
: 
& 


SERIES A. 3. 
36 580 1173 1718 2334 2737 3179 3586 
73 575 1215 1727 2335 2770 3228 3601 
80 585 1230 1794 2365 2361 3257 3628 
142 609 125) 1832 2424 2863 3329 3799 
255 810 1336 1982 2530 2900 3330 3873 
344 857 1387 2021 2539 2917 3391 3893 
362 879 1412 2043 2583 2952 3304 3895 
468 917 1526 2240 2601 2971 3489 3927 
501 1066 1629 2300 2613 3003 3519 3932 
505 1070 1680 2324 2638 3031 3534 3966 


80 Debentures of £100 each ....... libs ianil £8,000 


™m 
5 
E 
w 
o 


E 
$ 
8 


14 Debentures of £500 each seen eee renenne 27,000 


SERIES C. 3. 
243 


E 
e 


sooner BA he 
Agents for the Government of New 
South Wales. 


Present—WILLIAM DUFF, 
Notary Public, London. 


STEPHENS’ WRITING 


AND COPYING INKS. 
BLUE-BLACK WRITING FLUID, 
The original ‘‘Stephens’ Writing Fluid.” 
BLUE-BLACK COPYING FLUID 
y aenerne ¢ and has remarkable fluidity, easy 
SCARLET INK FOR STEEL PENS. 


Steel Pens left in this Ink for months do not 
Cee ee 
corroded by it. 


Sold by all stationers. 





















t 
Office in 
t 
I 
by 
Coupons, 
AD SLX 
Messrs MORTON 
Bonds 
E.C. 
PER 
BONDS. 
the above 
EC 
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REDEM PTION OF 
D A HALF P§B 
LOAN OF 1864. , 
of the right reserved to the National 
according to the tenor of the 
issued the 15th April, 1864, for the Swedish Four and 
a Half Cent. State Loan of the year 1864, and of 
concluded respecting the said Loan on 
the 23rd March, 1864, and the 10th April, 1864, the 
National Debt Office hereby give notice, that 
BONDS of the said State Loan which on the 15th 
toe in circulation and not drawn, will be 
‘D and PAID, at the places of payment 
mentioned in the Bonds, on the said day, the Lith 
April, 1881, and the interest on those Bonds will 
cease on the same 15th day of April in the year 1881. 
Stockholm, 25th March, 1830, 
the National Debt Office. 


(SHICAGO, MILWAUKER, AND 
ST PAUL RAILROAD (LA CROSSE AND 
DAVENPORT DIVISION) FIVE PER ‘CENT. 
"ifemre MOBEON, ROSH mi CO. are prepare 

essrs m and CO. are to 
ao che the Coupons due Ist = 





NOTICE OF 


ek 


[ 


F 
z 


(JHICAGO, MILWAUKEE, AND 
ST PAUL RAILROAD SEVEN PER CENT. 
MORTGAGE STERLING BONDS. 
The Interest due ist ay next on these Bonds 
issued by the undersigned, will be PAID on that or 
Tia pe 
ion of the proper 
three clear days for canniealion. 
MORTON, ROSE, and CO, 
Agents for the Loan. 
London, December 16th, 1889. 


T yATSY > 
(ity OF PROVIDENCE FIVE 
PER CENT. STERLING LOAN. 

The Interest due Ist Jan. next on the Bonds of 
the above Loan, issued in London by the undersigned, 
will be PAID on that or any succeeding day at their 

Bartholomew lane, E.C., on presentation of 
the proper Coupons, which must be left three clear 
days for examination. 

MORTON, ROSE, and CO., 
Agents for the Loan. 

London, December 16th, 1880. 


PRINCE EDWARD ISLAND SIX 
PER CENT. STERLING DEBENTURES. 
The Interest due Ist Jan. next on these Bonds 

issned in London by the undersigned, wil! be PAID on 

that or any snoceeding day, at their Office in Bar- 
tholomew lane, E.C., on ion of the 
which must be left three clear days for ex- 
amination. MORTON, ROSE, and Ov. 
London, December 16th, 189 


[LLINOIS 
ROAD 8 

















yAT 
CENTRAL RAIL- 
PER CENT. CURRENCY BONDS 
(CHICAGO AND SPRINGFIELD DIVIS{ON). 

M , ROSE, and Cd. are prepared to 
ENCASH the Coupons falling due Ist Jan. next on 
the above at the current rate of exchange, 
on presentation at their Office in Bartlolomew lane, 


London, December 16th, 1839. 


PNION PACIFIC RAILROAD 
omen CENT. FIRST MORTGAGE GOLD 


Messrs MORTON, ROSE, and OO. are prepared to 
ENCASH the Coupons mg due Ist Jan. next on 
Bonds at the current rate of exchange, 

on presentation at their Office in Bartholomew lane, 


London, December 16th, 1880. race 
ENTRE RLOS SEVEN PER CENT. 
The Righteonth Hall-yeorty Dividen a due Ist 
January, 1380, will be P. at our Countfng-house 
on and after that date. 
be left any day except Saturday, on 
hours of ieook 


the 20th instant between the 
—— 
C. DE MURRTETA and CO. 
7 Adam's court, Old Broad street, 
ai eae eee hatin acca 
SANTA FE SEVEN PER CENT, 
ae 1874. 





B 


’ 

















o 


ded a el eins alae « rcinadfaly ens Ase 


7 UR ME A, MN ea SINCE A OT. APR Re ORO eho 


+ ” 
ed scien dle oo athe one weet 


thst EMG 8 rm tte. Ate => rt 


Ph BRR 


NE a Ee 


oe 


oan ed st ee 


Site ane 


email = 
SKITS Ve eee 





aE TLE LT IEE ee 
= . > 4 


ao ae 
dott aie 
a ee 


pir ee ave 
; 


ge te 
» 


~ 


ite 

ros 
eo 
ken 


se sees - 








1504 





(ee 


THE MANITOBA MORTGAGE AND INVESTMENT 
COMPANY, LIMITED. 





Incorporated wnder the Acts of 1862, 1867, 1877, and 1880. 





CAPITAL, £500,000, in 50,000 SHARES of £10 EACH. 


Deposit cn Application, 5s per Share; Payment on Allotment, 5s per Share; Payment on the 25th March, 1881, 1¢s per Share. 
It is not proposed to call wp more than £1 per Share. 


Sir Edward W. Stafford, K.C.M.G., 48, Stanhope-gardens, South Kensington, Director of the New Zealand Loan and Mercantile 


Agency Company, Limited. 


Alexander Staveley Hill, Esq., Q.C., M.P., 
h MP, Hazelbeach, Northam 
Clare Sewell Read, Esq., Honingham Thorpe, 


Albert Pell, Esq., 


John Rae, Esq., 
Lionel R. C. Boyle, 





THE ECONOMIST. 





FIRST ISSUE OF 25,000 SHARES. 


DIRECTORS. 


Garden-court, Temple. 
ton. 


William Dunn, Bsq., 22, St. John’s Park, Blackheath, Kent. 


Union Bank of Scotland, 62, Cornhill, London ; Glasgow, Edinburgh, and Branches. 
Messrs Trinders and Curtis-Hayward, 14, St Helen’s-place, Bishopsgate-street Within, E.C. 
Messrs. Chadwicks, Collier, and Co., 2, Moorgate-street, E.C 


Messrs. Pember and Boyle White Lion-court, 62, Cornhill, E. 
OFFICES—46 QUEEN VICTORIA 


BANKERS. 
SOLICITORS. 
AUDITORS. 


BROKERS. 


This Company is formed for the purpose of lending money upon mort- 
gaze of freehold land in the Provinces of Manitoba and the Great North- 


West Territory of the Dominion of Canada. 


This country is being more rapidly developed than any other English 
colony, and presents a great field for this Company’s operations, the rate 


of interest there being very high. 


Similar companies in Canada and other colonies have been very 
successful, paying dividends of from 8 to 15 per cent. per annum, and 
their shares stand at a high premium, and they have many of them large 


reserve funds. 








NOTICE.—Now ready, crown 8vo., price 5s. 


J AMIESON’S POLITICAL 
ECONOMY FOR BUSINESS PEOPLE, 
By ROBERT JAMIESON. 

“Men who are engaged in iarge financial transac- 
tions may probably derive interest, and possibly even 
profit, from his pages, which, we repeat, bear the 
mark of a shrewd and, we should say, eminently 
competent mind.”—The Examiner. 

ondon : Effingham Wilson, Royal Exchange. 
NOTICE.—Now ready, price 1s. 
3 CO ‘ Th 
SMI H’S SILVER AND THE 
\J” INDIAN EXCHANGES, Discussed in Question 
and Answer. With a few words upon Bi-metallism. 
By Colonel SMITH, R.E., F.R.S., 
Formerly Master of the Mint, Madras and Calcutta. 
London: Effingham Wilson, Royal Exchange. 
THE OPERATIONS OF THE COUNTING. 
HOUSE. 
.  NOTICE.—Now ready, price 2s. 
Al ’ V9 a 
EARCE’S MERCHANT’S 
CLERK: an Exposition of the Laws and Cus. 
toms Regulating the a of the Counting. 
house, with Examples of Practice, 
By JOHN PEARCE. 
London: Effingham Wilson, Royal Exchange. 


~~ Just published, crown 8vo, cloth boards, gilt 
lettering, price 3s, 


FISTORICAL NOTES ON 
SHIPPING. 


By PERCY L. ISAAG, 
the Institution of Naval Architects. 


London: 
J. D, Potter, 31 Poultry, and 11 King st., Tower hill 
1879, 








Member of 





Now ready, price 1 


ad 2s 6a, 
BN GLISH LANDAND ENGLISH 
se LANDLORDS, 
An Inquiry into the Origin and Character of the 
English Land System, with Proposals for its Reform. 
~e ea aa C. BRODRICK. 
plished for the len Club by C Pette 
Galpin, and Co., Ludgate hill, Londgn Se 
NOTICE.—A Large and Varied Selection of BOOKS 
' suitable for 
(‘HRISTMAS AND NEW YEAR’S 
' Gifts, Rewards, Prizes, Bi 
be found in Cassell, Petter, 
everel’ Mapdock’ Vekenat ta 
ver? un olu ineludi Bibles and 
Religious a Fine-Art Volumen Childe ao 
Dictionaries, Educational Works, History, N: 
History, Household and Domestic i i 
with a Synopsis of their 


Trarels, &c., © An 
Serial Publications, sent post 














namerous Illustrated 
free on application to 






NS 


Cassell, Petter, Galpin, and Co., Ludgate hill, London. 


ABRIDGED PROSPECTUS. 


as to this Province. 


(JONSOLS VERSUS GROUND 


RENTS.—Consols pay 3 per cent. Freehold 
Ground Rents, equally safe, pay 4 to 44, and con- 
stantly increase in value.—Descriptive paper, gratis, 
60 Lots for Sale—Messrs George Beken and Co., 
86 London Wall. 








| NSTITU TE OF PAINTERS IN 
WATER COLOURS. 

The 15th WINTER EXHIBITION of SKETCHES 

and STUDIES will OPEN on MONDAY NEXT, the 


6th DECEMBER. 
H. F, PHILLIPS, Secretary. 
Gallery, 53 Pall Mall, 8. W. ” 


(ju RISTMAS PRESENTS. 
—Nothing is so —— aes as a case of 
GRANT'S MORELLA CHERRY BRANDY, which 
can be ordered of any Wine Merchant. Queen’s 
quality, as supplied to Her Majesty, 42s per dozen. 
Sportsman’s special quality, 50s per dozen. Manu- 
facturer, T, GRANT, Distillery, Maidstone. 


OLISHED PLATE GLASS.— 

Architects, Builders, and the Trade supplied with 

above at lowest current rate and of the best quality, 

THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane, London. 


SILVERED PLATE GLASS 

for LOOKING GLASSES, with or without frames. 

iin by new Sf “— _ Silver — aa. 
injury from , heat, or dling. 

in brillaney. hiapien, tariffs, and idituioden on 

application. 

THE PATENT SILVERING COMPANY (Limited). 








MEMORY EXTRAORDINARY 
by Co: dence.—Particulars post free, of 
Mr Stokes, Royal Polytechnic, 309 t street, 
London, W. on TUESDAYS, 3 and 8.30, 
“STOKES ON MEMORY,” by return of post, 14 


stamps. Memory Globe, 14 stamps 





Y AL POLY TECHNIC.— 


e Breath of Life, or the Oxy-. 


Microscope, by Mr J. L. King—A 
na, by Mr Heath—A Walk through Tower, 
by Mr J. L. -—Bombastes Furioso, a ns 
an 


—Inspection goi Machin 
Exhibits.—Recitals in Costume, by Madame 
Hickson.— Performances of the Automata, Blondin 
wad ——— ieetneins Fountain and Ball 
‘ing in the -—Descent of the Diving Bell.— 
Admission 1s. Open from 12 till 5, and from 7 till 10. 





orwich, Dicwinn of the Sanen ¥ Previedial Beak, Limited. 
M.D., LL.D., F.R.S., &c., 4, Addison-gardens, Kensington, late of the Hudson Bay Company. 
Esq., of Me hoclehaaiaen Westminster, and of Boyle Brothers, Winnipeg, Ma 


STREET 


There is every prospect of this Company being equally successful. 


Two of the Directors, Dr. Rae, the Arctic explorer, and formerly im the 
service of the Hudson’s Bay Company, and Mr. Lionel 
mately acquainted with Manitoba, and Mr. Clare S. Read an 
Pell visited that Province last — 
appointed by the Government, and their report contains much information 


Full Prospectus and Forms of Application may be obtained of the 
Bankers, Auditors, and Brokers, and at the Company’s Offices. 
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as Agricultural Commissioners, 


ALEEN’S PORTMANTEAUS, 

37 STRAND, LONDON 

LADY’S DRESS BASKETS. 

NEW DRESSING BAGS. 
DESPATCH BOXES. 

Mm OVERLAND TRUNKS. 

CAMP AND BARRACK 
FURNITURE, &c. 


NEW CATALOGUE OF 500 | 
ARTICLES POST FRER, 





ALLEN’S NEW PRIZE MEDALS 
DRESSING BAG. For General Excellence. 





EIGHT PRIZE MEDALS. 





EIGHT PRIZE MEDALS. 





ADVANTAGES. 
Are entirely free from SMELL 
Are not POISONOUS 
Are man without PHOSPHORUS 
Are perfectly harmless to the OPERATIVES 
Are very Damp Proof (EMPLOYED 
Are not liable to Spontaneous Combustion 
Light only on the 


: LUM- 
OLPRIDGHS BALM OF COLUA 











arranted 
to injure health or skin. t prevents baldness and 
then oie ‘ seen eair j comees 
iaoen, whiskers, ond to grow; and 
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The SHARE LIST will CLOSE on MONDAY NEXT, the 20th inst., for Town, and TUESDAY NEXT 
the 21st inst., for Country. 


THE LAND AND MORTGAGE COMPANY OF SYRIA, 
LIMITED. S 


Incorporated under the Limited Liability Acts, 1862 to 1880. 


Y 
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Fs 
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Neuen aeeneneeeth near ne ace mnt ten te tel “mae 


ye | ZC 


CAPITAL £500,000, IN 50,000 SHARES OF £10 EACH. 


of, AME ME gh oe et Mame oot oe 


re a 


FIRST ISSUE OF £250,000, IN 25,000 SHARES OF £10 EACH. 


Payable 10s on Application, 10s on Allotment, and £1 further in Calls of £10 each as required. 
It is not contemplated to call up more than £2 per Share. 


nes oe 


ise heb ae Gore tae OM A A 


Subseribers desirous of paying in full may do so, receiving interest on their|} 
prepayments at the rate of 5 per cent. per annum. 3 


a t 
ong 
a + 
Ds and 





DIRECTORS, 
CECIL GUINNESS, Esq., 27, Warwick Road, Maida Vale, London, W. 
PHILIP JULIAN CURTIS, Esq., 32, Fenchurch Street, E.C. (Director of the Universal Marine Insurance Company, Limited). 
CHARLES SEYMOUR GRENFELL, Esq. (Messrs. Pascoe Grenfell and Sons), 27, Upper Thames Street, E.C. 
W. H. MATURIN, Esq., O.B., 6 Courtfield gardens, South Kensington (Director of the Queensland Investment and Land Mortgage Company;- Lititted), 
Limited). 


ve 


: on ‘ a 
ae. Ps 4 id id 
te ee ee es tog 


J. MELISS STUART, Esq., Mansion House chambers, E.C. (Director of the New Zealand Mortgage and Investment Association 
Masor-GenEeRaL MILLINGTON SYNGE, R.E., 22, Portland Terrace (Director of the London Land Company Limited). 
BANKERS. 


In Enetanp—Messrs BARNETTS, HOARES, HANBURY, anv LLOYD, stree 
» Scortanp—THE CLYDESDALE BANKING COMPANY, Edinburgh, heme gane —- — 
AGENTS IN SYRIA—Mzssrs HILPERN anp PICKARD, Morcheete, Sait Jaffa. 


SOLICITORS. 


In Enauanp :-—Messrs. CAMPBELL, REEVES & HOOPER, 17, Warwic street. 
,, SCOTLAND :—Messrs. PRINGLE & DALLAS, W.S., 15a, South Castle aera Edininrghe 


BROKERS. 
ALBERT RICARDO, Esq., 11 Angel court, London, E.C. | Messrs RENTON anv KERR, 10 St Andrew square, Edinburgh. 


SECRETARY (pro. tem.)}—CECIL QUENTIN, Esq. 
TEMPORARY OFFICERS—115 MANSION HOUSE CHAMBERS (11 Queen Victoria street, EC) 


+ 


PROSPECTUS. 


Tux business of the Company will consist in making advances; Arrangements have been made for obtaining the services of 

on the Mortgage of Land, Real Estate, and Produce, in the | experienced agents thoroughly acquainted with the commerce 

acquisition, improvement, and sale of Land, and in the | of the country. 

general business of a Mortgage and Credit Company. The system followed by Companies of this nature of calling || 
Syria presents a peculiarly advantageous field for these | "P — ” _s of the subscribed capital and extending their 

operations ; the laws as regards mortgage are greatly in favour ea pee es of debentures, will be adopted, and it is 

of the lender; by the law of the Supreme Court (Article inen, pa ‘hs e return to the Shareholders will be very 

757) the power of peremptory sale of the property is secured ge, as in the case of -_— undertakings of a similar 

; . : character, 

if the mortgage debt is not paid by the stipulated date. From The prelim 

the annexed extracts it will be seen that the interest paid to cae es will be kept within strictly mode- 

local money-lenders, from whom alone advances can now be Aaa ‘i ” vane by eae they are defined (viz., an 

obtained, by landed proprietors and farmers, on security to | (, ween Major-General Synge, on behalf of the 

twice the amount borrowed, is at the rate of from 30 to 40 ompany, of the one part, and H. A. Massey of the other part, 

dated 30th November, 1880), can be seen at the Office of the 


per cent. per annum. The operations of this Company, ae =_— ; 
therefore, although to be carried on at rates of interest Company's Solicitors, This is the only Centract which has 
bean entered into, 


highly remunerative to the shareholders, are anxiously looked 
forward to by proprietors and cultivators, and will materially The Memorandum and Articles of Association and other 
assist in the development of the already extensive commerce documents can be seen at the Offices of the Company, where 
of this fertile country. nee and Forms of Application for Shares may be . & 
His Excellency Raouf Pasha, the Governor-General, has i eee allo : peg : 3 
written under seal, as per annexed translated extract, giving his oP z: ree _ 7 tment is made,the deposit will be 
express sanction and approval to this undertaking, which he ottne od et — , a smaller number of Shares will be 
has promised to assist and support ; a large number of landed eudiehc applied for, the surplus of the deposit oer be 
proprietors and farmers have signed a declaration expressive 'P a or towards the payment of the amount due on 
of their wish to become shareholders, and numerous notables |° a _— : 
and chiefs of towns and villages in the country have plications for Shares to be made to the Bankers of the 
signed a petition inviting its formation; these documents can eee porte the Secretary, from whom every information 
be inspected at the offices of the Company. ee . 1990. 
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THE BANK OF AFRICA THE STANDARD BANK OF LONDON, LIMITED, 
int eS se The LIST of APPLICATIONS for SHARES in this Com will be 
Capital, £1,000,000. Subscribed, £500,000. CLOSED WEDNESDAY, 22nd inst. for London, and THURSDAY 23rd 
eo inst., for Applications posted from the Country. aaa > . 
tats "i : RTHUR Secretary (pro tem. 
picrmaricbarh King Willinia’s Town, A i > Aliwal Standard Bank of London, ted, 29 Lombard street, E.C, ) 
North, Bloemfontein, Cradock, Fauresmith, Graaf 
Reinet, Geahes’ Ter"farkasted, Choakege Win: apo see  slapegar ouanus OF £20 EACH. 
HAREH I ED TO TH 
borg. az Maxager—JAMES SIMPSON, Port| 79” ae : THE AMOUNT OF THEIR SHARES, 
¢ Elizabeth. 
Drafts issued, bills negotiated and collected, and TANDARD BANK OF LOND N 
all other banking business transacted with the THE S ; 
Colony. ; <Licat lek teint pi caaen cA cdots ebeakastin ba tsi eceoimmlaroieae eee 
whic a ana a Incorporated wnder the Companies Acts, 1862, 1867, 1877, and 1879. 
_____ SOHN MORRISON, London Manager. _ a 
THE CLYDESDALE BANKING CAPITAL TWO MILLIONS STERLING, IN 100,000 SHARES OF £20 BACH. 
—Yncorporated under Act of Parliament, _ FIRST ISSUE 50,000 SHARES. 
eace Eee tiene Deposit on Application, £1 per Share, and £2 on Allotment. 
; ‘ be made without Two clear Months’ Notice ; ill 
Capital Paid-up, £1,000000, Reserve Surplus Fund, | | i irhree Months shall intervene between the making of calls. One-half of the sekecriind cnny wank 
Loxpon OrriceE—30 Lombard street, E.C. per Share, shall constitute a “ Liability Fund,” which will be held inviolably in reserve, and, in 
Current accounts and deposit accounts. kept accord- | accordance with the provisions of the Memorandum and Articles of Association, will not be called up for the 
the usual custom. current trading transactions of the Company. 
i Interest received. FSET 
, Once remalies Sioceharge of, Bilis, Cheques, 


DIRECTORS. 

Simeon ©. Hadley, Esq., Alderman, 5 Knightrider street, E.C,, President of the National Associati 
British and Irish Millers, Chairman, lation of |} 
a Sydney Coulson, Esq., The Elms, Croydon (Director, United Discount Corporation, Limited), Deputy. 

aurman. 

William E. Chambers, Esq., J.P., Sutton, Surrey (Chambers Brothers, Old Corn Exchange, Mark lane, E.C. 
James J. Frost, Esq. (late of Frost Brothers, Shadwell, E.), Warrington Lodge, Streatham common, LW. 
Robert Kersey, Esq., Hurst Lodge, Lee, Kent. 
James Carlile McCoan, Esq., M.P., 42 Notting Hill square, W. 


Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
; branches of the Bank; also on the several establish- 
ga ments of the Merchants’ Bank of Canada. 

Every other description of a trans- 
acted. HUGH MUIR, Manager. 

30 Lombard street, London, F.C. 


N i YEW AND, | Thomas J. Pemberton, Esq., 21 London Commercial Sale Rooms, Mincing lane, E.0. 
BANK OF, ot of cet ALAN ; a Se, Rohecheny, ied» io Stanley gardens, Kensington Park, W. (Director, the New Zealand Agri- 
, 1861. cultural Company, Limited. 28 : 
Bankers to ie Taian = R. Greenhill Rowe, Esq. (Rowe and Co., King Wisliam street, and Bevis Marks, E.C.), 6 Osberton road, 
orn 


k, Lee, Kent, 8.E. 
Peter Nicol Russell, Esq. (late of P. N. Russell and Co., of Sydney, New South Wales), 66, Queensborough 
terrace, Porchester gate, W. 
$i St Re Wale OMG rae mt Nott Ra Woe One 
ir Stephen Walcott, K.C.M.G., owne crescent, Notting hi - (late Chairman and First i 
sioner Government = _— and wpebees Unie We se Fre yank 
ce : : ANKERS—Messrs Presco' ve, Buxton, er, and Co. 
pee i ee ae BouicitoNs—Mossrs Wild, Browne, and Wild, Ironmouger lane, H.C. 
; > 
wi Sotantiu Mesers Turqnand, Youngs, and Co., 14 Coleman street, E.C. 
The Bank grant Drafts on all their Branches and Chadwick, Collier, and Co., London and Manchester. 
Agencies, and transact every description of Banki Broxrr—Albert mene Esq., 11 Angel court, E.C, 
business connected with New Zealand, Australia, an Secretary (pro tem.)—Mr Arthur Roberts. 
Fiji,‘on the most favourable terms. Banx Orrices—29 Lombard street, E.C. 
eposits of £50 


he London Office receives fixed di a a 
PROSPECTUS. 


Capital subscribed and paid-up, £1,000,000, 
< Reserve Fund. £555,000. 
Heap Orrice—Anckland. 
BRANCHES AND AGENCIES. 
In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji-—Levuka. 





and upwards, rates and particulars of which can be 
ascertained on application. 
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rw = S aff 
arnae 


Nee he eke tie Se Eee 
- 


F. LARKWORTHEY, Managing Director. 
No. 1 Queen Victoria street, Mansion 
House, E.C. 


THE AGRA BANK (LIMITED). 
EsTABLISHED IN 1833. 

Caprrat, £1,000,000. Reserve Frnp, £175,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancués in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 

Crcrrent Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Brx13 issued at the current exchange of the day on 
es of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs aND Puxcuases effected in British and 
Foreign securities, in Fast India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 


The Standard Bank of London, Limited, has 
been established for the purpose of carrying on 
pea of bankers on a sound commercial 

asis. 

1. The success of London Joint Stock Banking 
has been one of the most remarkable phenomena 
in the modern financial history of England. So 
extraordinary has been the prosperity of the 
Metropolitan establishments, that already all 
the most important of the Scotch Banks have 
opened branches in London. In addition to 
these the Provincial Banks, both Northern and 
Southern, are availing themselves of the ground 
still remaining open to the mercantile world, 
with a view to participate in the increasing 
volume of Banking Deposits accumulating in 
London, which is now, year by year, becoming 
the great monetary centre, not alone of Great 
Britain and her vast Colonial Empire, but also 
of all Europe. 

_2. There is no doubt, moreover, that the con- 
tinued increase in population, the extension of 
trade and manufactures, and the springing up 


dividends have been paid rangiug from 5 to 18 
per cent. per annum. 

5. The marked increase of traffic on our rail- 

ways, and the augmented dividends which they 
and other Commercial Joint Stock concerns 
have declared for the past year, show that a 
time of vastly improved profits on the trading 
capital of this country has set in. The 
Directors, therefore, believe that the present is 
an exceptionally favourable opportunit for 
establishing a new Joint Stock in 
London. : 
6. The Bank will commence business at No. 
29 Lombard street. Branches and Local 
Agencies wil! afterwards be established in such 
ote places as may offer specially favourable 
opportunities. The business will embrace all 
the ordinary transactions of purely legitimate 
Banking ; in its working the utmost economy, 
com tible with full ciency, will be prac- 
tised. 

7. Discount Accounts will be opened for 
Customers for approved Mercantile Bills. It 


uarter of a century, have greatly Middle Class Traders mt the Metro- 

Capital $0000 heart ap dela for Banking Associations of am: jnimential | nolia, by, discounting bonafide Trade Bills, 
Reserve Far 4,1$1,60000. class of business admittedly safe, very profit- 

Count or Directors ano Heap Orrice 1n Hone able, and capable of large extension. 

Comet aan soe Ene Bank will sleo, set es London Agents 

i Sea ees or ntry and Forei ers, 0 
iF eae a ee FSi and cn Ctatgmery nthe Province an wel a8 
Albert Deacon, Esq. (of Messrs E. and v ndon, for investing of money in Consols, 
Sunctenedienl + pote we , Railway and other Securities. 


character ; and it is for the Lae oe of giving to 
the Mercantile and Trading Public, ow 
an opportunity to share in the large dividen 
and profits resulting from their own banking 
operations, that the Standard Bank of London, 
Limited, has been founded. 


3. The wth of accumulated invested 












BanxeRs—London and County Banking Company, | capital has been enormous since 1863 (when the | Notes will be issued, payable in the Colonies 
ea Limited. last Joint Stock’ Bank was established in | and Foreign Countries, as soon as the necessary 

te Moskos Lt hae ee London), and during the interval between 1863 | arrangements have been made. | 
' Shanghai, Foochow. ae and the present time, the aggregate amount of 9. The only contract entered into is one dated 
Hankow. Yokohama, imports and exports of the United Kingdom— | the 6th day of December, 1880 the 


y , between 
Standard Bank of London, Limited, of the one 
part, and John Neil, of the other part, under} 
which the said John Neil undertakes, for a fixed | 
sum, to bear the expenses incidental to the for- 


: Calcutta. 
Ningpo, San 
Amoy. London, 


Saigon. 
The Corporation grant Drafts upon and negotiate 
| or collect Bills at any of the Sasiehes or haumdien ; 


Hiogo. which represents our external commerce, inde- 
nt of our immense Home business—has 
increased in value from nearly £446,000,000 to 


oases of £700,000,900, while the total deposits 
0 


Manila. 


SLE ET RO ieee oe ene 






ONE KONG AN D SH AN GHAI of new and profitable industries caring the a is also intended to cultivate the business of the 





; 3 als? receive Deposits for fixed periods, at rate , the four leading Joint Stock Banks of London | mation and launching of the Company. to 
ing with the period of deposit. For 12 monthseertais, | alone have advanced from about £55,000,000, to | and including he’ aifbinnent of cane. his 
they — 5 per cent. per annum. close upon £30,000,000. contract may be seen at the Offices of the Soli- 

’ | euler a orgge Lette: hy of Credit and Cir. | 4. Experience has abundantly shown that | citors to the Company. ‘ 

| usepe, Amik am Anal, wate of | Joint Stock Banks, conducted under powerful 10. Applications for Shares must be made on 

They open Current Ac.ounts for the a auspices, have vm 5 the most successful | the accompanying form. Prospectuses of 
of constituents returning from China, Japan, and | of aliens oneiivinn. n evidence of the re- | forms of application may Sanaa 
munerative nature of Bank property as an | Bankers, Solicitors, Brokers, 

e: geuneen atte ne, Se hemes - constituents | investment for cawfitalists, it may be mentioned | of the Company; and the Memorandum and 
i Indian and other Government Bocunitics, deayne, | that the total paid-np capital of the London | Articles of Association may be seen at the 
i Interest and Dividends on the same as they cn aes Joint Stock Banks shows a gross profit at the | Offices of the Solicitors and of the Company: In 
by Dividends are payable in London on of the | Present market value of upwards of £13,000,000, | the event of no allotment the amount paid on 
k a elviee of meeting in Hong Kong, held in February and, notwithstanding the severe and protracted — will be returned in full. 

‘B- : august stagnation of trade Rating the past three years, 0th December, 1880. 

ies 

dele os 

ea Re 


5 
one 
- 


THE ECONOMIST. 





Dec..18, 1880.] 





INTERNATIONAL BANK OF HAMBURG AND 


LONDON, LIMITED. 


IN LIQUIDATION. 


Report of the Liquidators to be presented to the Shareholders at a 
Meeting to be held at 113 Cannon Street, in the City of London, on 
Tuesday, the 14th day of December, 1880, at 12.30 p.m. 


The Liquidators have much pleasure in submitting to the Shareholders a statement 
of the progress of the Liquidation which begun with the present year, in accordance 
with the Special Resolution of the Extraordinary General Meeting of the Shareholders 
on the 31st of December, 1879. 

At the outset the Liquidators succeeded in making an arrangement with the Inter- 
—— Bank of London, Limited, which has very much facilitated and simplified the 

iquidation. 

The International Bank of London, Limited, took over the lease of the premises in 
113 Cannon street, as well as the staff of the Bank from the Ist January this year, 
purchased the furniture and fixtures for £1,305—(the amount at which it stood in 
the books on the 3lst December, 1879), and took over most of the accounts, relievi 
the old bank of all liability in connection therewith in consideration of a payment of 
£5,000, and a further payment of £1,564 18s 10d. (The latter amount is the proportion 
of commission charged on all acceptances falling due after the 1st of J anuaryand matured 
up to July, 1880, payment of which was undertaken and subsequently duly provided for 
by the International Bank of London, Limited.) 

This arrangement has enabled the Liquidators to satisfy, at an early date, all the 
liabilities of the Bank, and to commence the distribution of the property amongst the 
Shareholders within six weeks of the Bank going into liquidation. 

They were able to return to the Shareholders the £9 paid on their Shares by the 1st 
April last, hwing distributed :— 

£ 


£ 
325,000, being 


5 per Share, on the 14th February, 1880. 
130,000 gs . » 18th March rn 
130,000 ” 2 ” ” Ist April ” 





© 


: 585,000 
and they have made further distributions of surplus funds as follows :— 
£ s d ’ 
40,625, being 12 6 per Share, on the 15th April, 1830. 
45,500 14 0 30th Sept 





? ” ” ” h » ? 
32590 , 10 ; ” 1th Nov. | 
89,375 £1 7s 6d per Share over and above the Capital. 


In all £674,375 on the 65,000 Shares, being £10 7s 6d for the £9 Share. 

All securities held by the Bank have been realised wiih the exception of £1,650. 6 
per Cent. Brasilian Sorocaba Railway Debentures, whieh figure in the books for 
£1,270 10s. The liquidators have so far not succeeded in selling these debentures, but 
have every reason to expect they will realise about that sum. 

There are still three accounts open, representing an indebtedness to the Bank of 
£2,574 9s 6d, and a good part of this will no doubt be recovered after some time, and 
will enable the liquidators to make a further small distribution amongst the shareholders. 

One or two of the old accounts, the balances of which have been entirely written off 
in former years, may also possibly yield some return. 

All other accounts not taken over by the International Bank of London, Limited, 
have been liquidated without loss, whilst £508 1s 9d has been recovered on bad debts 
previously written off. 

During the Liquidation £3,182 14s 8d has been earned in respect of Interest, and 
£301 6s 5d in Commissions. 

The whole expenses of the Liquidation up to date amount to £713 4s 9d. 

The annexed statement shows how the property of the Shareholders has been dealt 
with and distributed, and that at present there remains in the hands of the Liquidators 
£179 18s 5d. 

INTERNATIONAL BANK OF HAMBURG AND LONDON (Limited), in Liquidation. 











Dr. @ sd Cr. ' 2 s dad 
To Sorocaba Railway Debentures By Share capital— : 
£1,650, valued at ......ccccsieeecne = §=4870 10 0 65,000 shares of £12, with £9 per 
To balances still open . Share PAI .......00...sceeseresenseee-n-ee. 585,000 0 0 
against Wolde, Hall- Renate TOE 6...) ..00cseecerccnctivccsisies 59,000 0 0 
man, and Co............... £2,237 12 10 Balance from 1878 ......<c...-csesseeves 1,605 11 1 
To Deutsch Brasil Bank. 292 14 0 Net Profit in 1879................. none adsdins 35,969 3 0 
To Ign. Rickard............ 42 8 Balance profit joint account in 1879. 2411 3 
2574 9 6 Interest accouut in 1880 ..........0. 818214 8 
es ents to the International Bank Commission accorvt in 1880............ 401 6 5 
o don (Limited) as per agree- Recovered on bad debts previously 
NIE Sos OSscsanesccicvanetes se geee cumin tetal 6,564 18 10 Wridters OF .6.....ciscccsssers-cescectdees 8 19 
To allowance on Commission, due in 
I cosas scicicasdot te coseeus onan 13 6 8 
To legal expenses ..........................000 180 16 10 
To remuneration of liquidators and 
nome or LS sedan phadesssoueeaerea oe = . 
‘o QUOI 3 ais Saisbacisedcuerncee 
Balance bcs DictesaBlcteadnccaiiibevie tise 674,554 18 5 
685,691 8 2 685,691 8 2 
Feb 14 repayment 5 share $25,000 oo By balance 674,554 18 5 
eb. 14.—To Ist of 5 per SV DAIAMCE ....00.00.eeesensecnerensenesvenenennne 
Mar. 18.—To2nd do 2 do 130,000 0 0 
Aprill.—To 3rd do 2 130,000 0 0 
9 
April 15.—To 4th repa: 
tion of surplus fund, 12s 6d 40,625 0 0 
a 5th repayment—l4s per 
1 as Sang: cedboeloninndumgaeanaiane 45,500 0 0 
. 17%.—To 6th repayment—ls 
— utils s ieitanhiomeicaaia oe 3250 0 0 
WNW oaks cso ee ons ncvnseosocccepectseuvenptanes 179 18 5 
67 5 674,554 18 5 
By Dalamew ........ccccisccicsctisbddibamsinosiel 2 179 18 5 
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LONDON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter. 


Letters of Ocettl cad Brite eranted on the Buaiits { 
and New South Wales. 


Brariches in Victoria 
collected. 
No. 88 Cannon 


Established in 1817. 


BANK of NEW SOUTH WALES,|| 


negotiated and 
Is 
ITS 
Orrices—149 
This conducts 

ios endl tothe 4 
branches 

Zealand, 


Lonpow Orrice—64 Old Broad street. 


on terms which may be known on 


ns 





[HE NATIONAL BANK OF 
AUSTRALASIA. 


QRIENTAL BANK 
CORPORATION. 


Incorporated by Royal Charter, 30th Anguet, 1851. 
Palace Otptal sia” 


Court or Drasctors. 
Durvry 
-CHarrMas—John 
George Arbuthnot, Esq. | Arthur : 
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‘THE COLONIAL | BANK . OF 


ZEALAND. 
I by Act of the General renga ty) 
| Capi £2,000,000 ; Subscribed £1,000,000 ; 
Paid-up, & 400,000; Reserve Fund, £27,000, 
urber of iy (— 1,894. 
Loxpow Orr1ce—No. 13 Moorgate street, E.C. 
DRACSE a on o» eens fe the - moe! 
Towns other places in New Zealand. | 
tiated andeolleted, and other Banking business trans- 
ith t ony. 
*OEFOS ITS received for fixed periods at liberal rates 


hich be learned on application. 
of interest, w ay or . 


BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 
Heap perso ae old. Broad street, London, E.C, 
CTE carcoct-seenaseorie £800,000 
Reserve fund ............... ,000 
DRAFTS or LETTERS of OREDIT issued on 
demand on the Bank’s Branches in SOUTH AUS. 
TRALIA, also on the WESTERN AUSTRALIAN 


BANK. 
BILLS on both Colonies negotiated and sent for 
Collection. : 
DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 
WM. G. CUTHBERTSON, 
General Manager 





ISSUE OF £375,000 FIVE PER CENT. DEBEN- 
TURES OF THE 


H 
LAND AND MORTGAGE 
COMPANY OF EGYPT (Limited). 
Capital, £1,000,000 ; Subseri ,000 ; 
Unealled, £375,000. 


Directors. 
The Right Hon. —. CECIL RAIKES, 


airman. i 
Henry Robert Brand, | Edward Leigh Pember- 
oy SE. ton, Esq., M.P. 
Sir Stuart Hogg. Sir Henry Drummond 
Richard Basil Huth, Esq.| Wolff, G.C.M.G.,K.C.B., 
Edward Masterman, Esq.| M.P. 
Mons. Jules Pastré. i 

The Company will receive —— for the 
remaining portion of the above Debentures bearing 
interest at 5 per cent. per annum for 5 years. These 
Debentures are secured upon the unpaid capital of 
the Company, and all its other assets. 

Particulars and forms of application can be 
, obtained at the Office of the een: 

R. V. HAYDAY, Secretary. 
27 Clement’s lane, Lombard street. 


MORTGAGE DEBENTURES 
OF THE 
NEW ZEALAND AGRICUL- 
TURAL COMPANY (Limited), 
Capital, £1,000,000. 
TRUSTRES FOR DEBENTURE-HOLDERS, 
Sir Daniel Cooper, Bart., K.C.M.G. 
Sir W. J. M. Cuninghame, Bart., and 
Sir Sydney Waterlow, Bart., M.P. 
DIRECTORS. 
Gearee Meredith Bell,| Rear - Admiral R, OC, 
W.J. Mudie Larnach,Esq., ¥ 
C.M.G., late Colonial | Sir T.Selby Tancred,Bart. 
Treasurer and Minister | Sir Julius Vogel, K.C.M.G., 
of Railways, New Zea-| late Premier of New 
land ealand, — 


nd. 
an Patrick 
axwell. 

The Directors are issuing Mo Debentures, 
bearing Interest at 5 per Cent. ror THREE Years, 
and 6 per Cent. ror Frve Years and upwards. 

| These Mortgage Debentures are a first charge upon 
| all the freehold and leasehold estates, and other pro- 
i pew of the Company, including its uncalled capital. 
| They are issued free of expense to the lender, in sums 
| ot = and upwards and either to bearer or registered 
older. 

| Full particulars on application at the Offices of 
| the Company (where the Forms of Debentures and 
| the Trust Deed for securing the same can be seen) 
110 Cannon street, London, E.C 


ee H 8. VALENTINE, Secretary. 
! FIVE PER CENT. DEBENTURES. 
PHE BRITISH AND AMERICAN 
MORTGAGE COMPANY (Limited). 
Capital, £1,000,000. 
Subscribed, £500,000 ; paid-up, £100,000, 
USTEES. 


The Right Hon. Hugh Culling Ear iley Childers, M.P 
Right Hon. George Shaw-Lefevre, Sex, MPy os 


Honourabl EDWARD STA EK 
able OPE, M.P., Chairm 
Walter R. Farquhar, Seer. oe “Es 


Joseph Hubback, . e and Director of t 
Liverpool and London and Globe inmannes _ 


pany. 
Beaumont W. Lubbock, Esq., Banker. 


| Sir Charles Nicholso i : 
Bank of Australi mn, Bart., Director of the Union 


William Henry Stone, Esq., Lea Park, Godalming. 
SoLicrTors. 
Messrs Ashurst, Morris, Crisp, and Co, 
Messrs Roberta Labbock. id Co, 
ani 
The Messrs — seeynhes, and Co. 
APPLICATIONS for D anor 


EBENTURES for three years, 
| at 44 per cent, and for five or suneainae at 5 per 


cent. inte at 
i by the 





Senn at - ena 
Ss the ioe having ample to- 
gether with the security a 
capital (£100,000 paid up cnn toveatehens £400,000 
uncalled). 
Prospectuses and farther information be ob- 


tained of the , JOSEPH 
©. 6 Old Jewry, London, E.C. 


THE ECONOMIST. 
QOUTH OF AUSTRIA RAILWAY 


The Board of Directors begs to inform proprietors 
of Shares and Bonds, that the 492 Shares and 13,241 
Obligations (Debentures), of which the numbers are 
subjoined, were DRAWN for redemption in a public 
meeting at Vienna, on the lst December, 1880 :— 

SHARES. 


Nos. $4,601 to 84,700 100 shares. 
281,901 282,000 10 — 
009 92 


463, 463,100 ants 
537,101 537,200 100 — 
741,201 741,300 100 — 
Pobelh ss jaecsst cede 492 shares. 
THREE PER CENT. OBLIGATIONS 
(DEBENTURES). 
SERIES A. 

Nos. 36,601 to 36,700 100 obligations, 
104,101 104,200 100 — 
104,764 104,800 37 a 
106,601 106,700 100 _ 
107,501 107,600 10 — 
139,101 139,200 100 —~ 
152,001 152,100 100 _— 

637 obligations. 
623 to oa 78 obligati 

Nos. 2 ° ions, 

33,501 $3,600 100 — 


"178 obligations. 


SERIES 0. sam 

Nos. 27501 to | 27,600 100 obligations. 
30,701 800 100 — 
62,701 800 100 — 
75,101 75,200 100 _ 
O01 88,600 100 — 
90,801 900 100 — 


675 obligations, 


SERIES K. 

Nos. 22,701 to 22,800 100 obligations, 
62,601 62,700 100 a 
65,001 65,100 100 —_ 
88,201 300 100 — 
101,801 101,900 100 — 
143,501 143,600 100 os 
181,641 181,694 54 — 
183,301 400 100 —- 
125,501 185,600 100 a 
237,301 237,400 100 _ 
270,101 270,200 100 — 

1,054 obligations. 
SERIES H. 

Nos. 31,901 to 32,000 100 obligations, 
67,501 67,600 100 — 
114,101 114,200 100 _ 
128,601 128,700 100 =: 
162,601 162,700 100 — 
184,501 184,600 100 — 
213,501 - 213,600 100 _ 
228,701 226,800 100 _ 

_ 232,101 232,200 100 — 
* 292,547 292,600 54 _ 
294,301 294,400 100 — 

1,054 obligations. 

SERIES I. 

Nos. 340,701 to 340,800 100 obligations. 
y 365,900 100 _ 
367,201 367,300 100 _ 
367,301 400 100 — 
391,801 391,908 100 _ 
405,701 800 100 — 
457,301 457,400 100 _ 
510,051 $10,055 5 _- 
521,301 521,400 100 _ 
528,801 528,900 100 — 
537,801 900 100 _ 
619,801 619,900 100 _ 
642,801 100 _ 
654,801 654,900 100 _- 
659,501 659,600. 100 — 

1,405 obligations. 

: SERIES D. 

Nos. 716,901 to 717,000 100 obligations, 
740,001 740,100 100 - 
774,501 774,600 100 — 
787,201 787,300 100 _ 
833,401 500 100 _ 
850,401 850,500 100 -_ 

1 854,600 100 _ 
897,331 897,335 5 — 
970,901 971,000 100 _- 
995, 995,500 100 _ 
1,016,901 1,017,000 100 _ 
1,022,501 1,022,600 100 _ 
1,035,301 1,035,400 100 _ 
1,045,701 1,045,800 100 - 
1,088,101 1,088200 100 — 

1,405 obligations 

Nos. 1,127,501 to nia 100 obligatio 

os. 1, ,127, ° ms. 
1,145,501 1,145,600 100 ~ 
1,148,301 1,148,400 100 _ 
1,163,401 100 - 
166,901 1,167,000 100 _ 
1,173,201 —-1,173,300 100 -- 
1,196,201 1,196,300 100 — 
ioe ies ag = 
fo ioe 

100 _ 
1,372,001 1,372,100 100 eels 
1,302,801 1,392,900 100 ec 
1,423,301 1,423,400 100 — 
1,440,101 1,440,200 100 — 

1,405 obligations. 


[Dee. 18, 1880. 


SERIES T. 





Nos. 1,510,401 to 1,510,500 100 oe 
1,515,501 1,515,508 YS en 
1,561,701 1,561,800 100 nit 
1,576,701 1,576,800. 100 aid 
1,590,701 1,590,800 100 — 

601,401 1,601,500 100 ais 
1,614.801 1,614,900 . 100 pain 
1,658,701 1,658,800 100 nn 

. 708 obligations, 


ERIES Z. 

Nos. 1,715,701 to 1,715,800 100 obligati 
1723001  1,72%100 10° 
1771801 1771900 100 


1,777,216 1,777,300 85 oe 
1,801,30 1,801,400 100 pa 
1,821,401 =—1,821,500 100 _~ 
1,830,801 1,830,900 100 ab 


685 obligations. 

Nos. 2,012,101 to aaa ae b a 

08, igations, 

3038401 3088500 100° sations 
2,072,201 2,079,300 100 


2,107,601 2,107,700 100 _ 
119,201 2,119,300 100 —_ 
2,125,101 2,125,200 100 _ 
2,172,001 2,172,100 100 — 
2,269,701 2,269,800 ed _ 
2,297,001 2,297,100 100 _— 
2,308, 2,308,400 100 _ 
2,491,50 2,491,600 100 — 
2,518,141 2518155 15 _ 
2,633,101 2,633,200 100 _ 
2,659,401 659,500 100 _ 
2,671,001 2,671,100 100 — 
2,684,801 900 100 _ 
2,701,501 2,701,600 100 — 
1,715 obligations, 
SE y. 

Nos. 2,754,942 to 2,755,000 59 obligations, 
2,790,301 2,790,400 100 _ 
2,848,301 2,848,400 100 -— 
2,875,001 2,875,100 100 _- 
2,882,301 2,832,400. 100 _ 

459 obligations, 
SERIES F. ne 

Nos. 2,954,341 to 2,954,400 60 obligations, 
. 2,982,401 2,982,500 100 ao 
3,068,801 3,068,900 100 — 
3,084,901 3,085,000 100 — 
3,139,001 3,139,100 100, — 


— 


460 obligations. 

SERIES M. 

Nos. 3,183,901 to 3,184,000 100 obligations. 
3,219,501 3,219,600 100 — 
3,222,271 3,222300 30 a 


230 obligations. 
SERIES U. 

Nos. 3,256,101 to 3,256,200 100 obligations. 
3,325,501 3,325,600 100 a 
3,327,721 3,327,781 61 a 
3,329,201 3,329,300 100 _ 
8,362,301 3,362,400 100 oa 

461 obligations. 
SERIES P. 

Nos. 3,901 to 4,000 100 obligations. 
33,101 100 —_ 
68,401 68,500 100 — 
77,101 77,200 10 o 
S163 88200 38 
124,731 124,752 22 — 
164,601 164,700 100 ao 
190,301 190,400 100 -- 

710 obligations. 
Total, 13,241 obligations. 


The Shares will be REIMBURSED and Dividend 
Shares be delivered in exchange from the Ist May, 
1881. 

The Obligations will be PAID OFF at 500f, from 
the following dates:—1. The Series A. C., 0. K., 

» L, D. &, T. Z, V. F. M. U., P., from the 3rd 
January, 1881. 2. The Series . from the Ist April, 
881. 


1881. 
Payment at the following places :— 
Paris—MM. de Rothschild fréres ; 
Lyons—MM. P. Galline and Co., and MM. Veuve 
Morin, Pons, and Co. f 
Interest on the above Shares and Bonds will cease 
from the date fixed for reimbursement. 
Vienna, Ist December, 1880, - 
1 
P&® LOCOCK’S PULMONIC 
WAFERS.—Received this week. “Dec. 13, 1880. 
For more than forty years I have recommended Dr 
’s Pulmonic Waters asa very excellent medicine 
for coughs, colds, and all disorders of the chest and 
1 and frequently take them myself for irritation 
of the throat and occasional co’ ae (Signed) W. 
Ireland, Chemist, Egremont, Cae rland, ey 
instantly relieve and rapidly cure gene ype sng 
tion, bronchitis, colds, harinees of breath, pains 
the chest, rheumatism—and taste pleasantly. Sold 
at 1s 14d, 2s 9d, 4s 6d, and 11s per box, by alld 


POLLO WAY’S PILLS AND 
OINTMENT. —D Jaundice. — These 
complaints are the results of a disordered liver, which 
food. Digcrtien ersten a hans dow of healthy 
pg hit aye oy 
ve long lar ec 
medicine. Food, irregularity of living, and 
other sues ak throwing the 


disorder, but that important can, under all 
circumstances, and healthily od. 
*S intment, which act 

the 








soon 

justed Holloway’s Pills and 

directl Na its "ital secretion. The Ointment 
rubbed on the skin penetrates to 
liver, whose blood and nerves it rectifies. trial 
is all that is needed ; a cure will soon follow. 


eS | 





